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Protecting 

Income 


The  ready  absorption 
of  recent  flotations 
in  the  bond  market 
is  an  indication  of  an 
increasing  demand 
^or  high  grade  bonds, 
to  assure  a  steady  in¬ 
come  from  available 
funds. 
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SERIOUS  RESULTS 
ARE  FEARED  FROM 
CLOSING  OF  MILL 


I  At  the  Lookout  | 

STRONG  PICTURE 
BANKING  SYSTEM 
NOW  COMPLETED 


W.  A.  Black  is  Slated  for  !  WESTERN  GROCERS  IQUEBEC  OPPOSES 
Presidency  of  Beauharnois  WILL  SHOW  GOOD  i  FEDERAL  PLAN  ON 

Mine  of  Eleven  Members  of  New  Board  are  Named —  i  RESULTS  IN  1931  THE  ST.  LAWRENCE 


Nine  of  Eleven  Members  of  New  Board  are  Named — 
Arrangements  Being  Made  for  Financing  to  Take 
Care  of  Bank  Advances. 


Report  lo  Indicate  Preferred  |  May  Mean  New  AUgnment  of 


Dividend  Covered  After 
Generous  Write-offs 


Liberal  and  Conservative 
Members 


100th  Report 

AUSTIN  O^^WCULTURE 

President  Dominion  Bank  Re¬ 
views  Conditions  in  West — ' 


Dollar  Volume  Only  Slightly 
Down  From  Level  of  Pre¬ 
vious  Year 


Also  Obstruct  Progress  of! 
Schemes  of  Big  American  [ 
Power  Interests 


Bank  of  N.  S.  Shows  Higher  STAND  OF  SEN.  McDOUGALD  WORRIES  OTTAWA  -  - 

Profits  and  Deposits  in  -  LOANS  ARE  PAID  OFF  I  ONTARIO  WANTS  POWER 

100th  Report  appointment  of  W.  A.  Black,  president  of  Ogilvic  Mour  Mills  Co..  -  _  i  - 7-7 

_ _  Ltd,,  as  president  of  the  Beauharnois  PoAver  Corporation,  can  he  definitely  '  Sales  Well  Maintained  With  Differences  of  Opinion  in  States 

AUSTIN  ON  AGRICULTURE  anticipated.  The  Financial  Times  understands  that  9  of  11  memhers  of  the  '  Dollar  Volume  Only  Slightly  Also  Obstruct  Progress  of 

_  new  hoard  have  been  nominated,  and  that  two  additional  members  will  Down  From  Level  of  Pre-  Scheme*  of  Big  American 

President  Dominion  Bank  Re-  represent  the  interests  primarily  responsible  for  the  promotion  of  the,  Year  Power  Interests 

.  •  «/  »  ;  enterprise.  The  eight  members  nominated  in  addition  to  .Mr.  Black,  who 

views  Condmons  in  west-—  jj.  ^  director  of  the  Bank  of  Montreal,  are  as  follows: — A  L.  White,  vice-  ! «  n.-.-oT  ti..  i«i  ti—  n........  Tim** 

Bogert  Hits  Hard  at  Pubhc |  president.  Canadian  Bank  of  Commerce;  M.  W.  Wilson,  viee-president,  '  .  i  r,..  r,  .•  rtr  .  ■  ■ 

Extravagance _ k/|(.p~rt|iv  on  I  rif  fianada;  .1.  S.  Norris,  vice-president,  Montreal  Light.  Heat  i  'Vtnnipeg,  I  ,ie  annual  statement  Ottawa.  -  Domestic  iliffcrcnces 

_  ^  ^  I  *  Power,  Cons.;  C.  F.  Sisc,  president,  Bel:  Telephone  Company  of  Canada;  of  Western  Grocer.s  lAd.,  covering  held  on  either  side  of  Hie  border 

strength  or  Insurance.  1  Miller  T.ash,  K.C.,  president,  Brazilian  Traction.  Li.ght  &  Power  Co..  Ltd.;  the  year  ending  Dec.  31st.*  1031,  i.s  rather  than  anv  major  difficulty 

The  verv  reassuring  nicture  j  W-/- Angu^s,  director  of  the  Royal  Bank  of  Canada;  Sir  George  Garncau  expected  to  be  out  in  about  two  opinion  between  Canada  and  tbe 
me  very  reassuring  picture  ntjaud  Aime  Geoffnoa,  K.C.  n,  .  a  •  1  •  .  .  i  Fnitcd  Slates  would  sPicin  at  present 

Canada’s  sound  financial  background  |  Whether  or  not  R.  O.  Sweezey  is  a  member  of  the  board  The  Financial  "®ehs  tinie,  ana  ts  being  awaited  pi-jncipal  obstacles  to  ibe 

as  repre.*;ented  by  the  reports  of  the  |  Times  iinder.stands  that,  as  promoter  of  the  whole  enterprise,  he  will  con-  with  interest  here.  It  is  under-  rarlv  Conclusion  of  a  St.  L-awrcnco 
chartered  banks  has  been  comnleted  ®  report  will  be  dis-  waterway  treaty. 

K  41,  w  .  ’  r  41,  1  4  4  4"  power  producer  in  the  country.  I  tinetlv  salisfactorv  and  will  revo-.l  ft  '^ore  has 

by  the  pub.ication  of  the  last  stat'e- 1  T’he  security  upon  which  the  banks  have  been  making  advances  is  la  ,  •  '  '  ■■  been  no  announcement  as  to  the  two 

ment  of  these  institutions— that  of  j  the  form  of  "typewritten  bonds”  and  steps  are  being  taken,  it  is  understor>.i,  loat  the  prefei  red  dividend  has  been  nations  agreeing  on  the  method  of 
the  Bank  of  Nova  Scotia.  If  there  !  to  put  the  financing  on  a  more  permanent  basis.  .\d  issue  of  short-term  |  earned  after  taking  rare  of  depre-  (tovelopiiient.  Confcreiicps  have  been 
were  any  need  to  add  "finishing  |  first  mortgage  notes  for  a  total  of  .525.000.000  or  $:{0.000.bii<i  is  mentioned,  |  eiation  and  other  write-offs,  incliid-  hp]d  between  the  engineers  of  !b'' 
touches”  1*0  that  picture  they  have  I  and  a  survey  of  the  seeiiriiies  markets  would  indicate  that  these  can  he  | '”8  the  writing  down  of  inventories  pniiiitrics  hut  as  far  .is  can  be 
been  .supplied  by  ibis  repo"t.  which  <  placed  in  Canada  on  satisfactory  terms.  ^  market.  learned,  the  U.S.  experts  still  I'c- 

not  only  shows  an  increase  in  pro- j  The  situation  on  the  work  at  the  present  time  is  that  there  are  two  It  is  also  a.-serted  here  that  the  niand  a  one-stage  development  while 
tits  after  what  has  been  generally  |  50,000  h.p.  generators  already  installed  with  two  smaller  generators  of  report  will  .show  a  clean  shed  on  the  Canadian.s  cling  lo  the  two-stage 
accepted  a.s  a  year  of  depression,  ■  8,000  h.p.  for  service  purposes.  Two  more  generator.s  arc  to  be  installed  bank  loans.  I  bis  item  aiipeared  at  theory. 

but  an  increase  in  savings  deuosits,  i  next  month.  Progress  definitely  indicates  the  installation  of  approximately  $811,100  in  the  balance  sheet  of  De-  This  difference,  however,  does  not 
as  well.  That  this  bank  was  able  j  200,000  h.p.  six  month.s  hence.  The  power  house  and  dam  arc  practically  comber,  19:;o.  .-eeni  to  be  any  considorab'.c  sou.  '’c 

lo  nake  such  a  showing  In  ‘.ts  one  .  completed,  and  the  embankments  are  nearing  cxjmplelion.  Prospects  are  Sales  of  the  compativ  are  Known  worry  to  the  diplomats.  Techoi- 
huiirircdth  report  must  be  a  matter  i  that  water  can  be  turned  into  the  canal  during  August,  and  the  canal  is  jf,  |,p|,|  „  difficulties,  sav  the  latter,  can 

I  of  great  satisfaction  not  only  to  1  expected  to  be  functioning  in  a  norntal  way  by  the  end  of  that  month,  ,l^y,  voliinie  on  the  I'f  coniproinised.  But,  adimt- 

Ihose  responsible  fo"  its  manage- |  Then  it  will  be  merely  a  matter  of  trying  out  the  equipment  before  the  dollar  basis  is  oulv  sli-hth  below  ting  that  ibis  difference  can  be  iror.- 
ment.  but  t*o  the  peopke  of  Canada.  I  delivery  of  power  on  contracl.  +  -  —  ,,,y,  ‘ouisbandin"  ac-  satisfactorily.  Iliere  still  rc- 

Therc  is  no  more  definite  factor  fori  Ottawa. — A  .lew'  boatd  of  directors '  |\|7iTI7f  ^DC  cc.iinls  arc  sabl  to  lie  in  excellent  niain.-.  on  this  side  of  fb.c  b*ord-'r. 

stabilitj-  In  Ihi.s  present  period  of  for  the  Beauharnois  Power  Corpora-  1/IjTLLvIu  shape  w  ith  colleelioiis  on  a  satisfac-  vigorous  opposition  of  Qiieb.^c 

wide  uncertainty  than  the  solid  po-  tion  and  the  terms  under  which  the.  — m  n  basis  •  •  •  Cnttcd  Slates,  the  oh- 

sition  of  the  Canadian  hanks,  and  Federal  Government  will  permit  the!  |y|?1]|/  lff|]ur|  iTCrC  joclions  of  New  York  state  and.  po.. 

their  record  und*er  the  strain  of  de-  completion  of  the  gigantic  St.  l^aw-j  llljlf  iTIUIiLL  UuIjU  troio  lied  ibt  l:,Phr.n.  'o  'i  '"i 


ms  a  u.reiuo  ui  me  oaus  o,  oonuea,.  aie  us  .ooo«  =  .--.  Win., Ipcg  Burrn.,  The  Klnunrlnl  TImrs  OHnwn  Buron.,  The  FInnnrInI  Time. 

president.  Canadian  Bank  of  t  ommerce;  M.  A\.  Wilson,  viee-president,  ,  1  ^ 

1 1  Royal  Bank  of  Canada;  .1.  S.  Norris,  vice-president,  Montreal  Light.  Heat!  Minnipeg.  I  ,ie  annual  statement  Ottawa.  -  Domestic  iliffcrcnces 
I  *  Power,  Cons.;  C.  F.  Sisc,  president.  Bel:  Telephone  Company  of  Canada;  of  Western  Grocers  Idd.,  covering  held  on  either  side  of  Hie  border 

1  Miller  T,ash,  K.C.,  president,  Brazilia-n  Traction.  Li.ght  &  Power  Co..  Ltd.;  the  year  ending  Dec.  31st.*  1931,  i.s  rather  than  anv  major  difficulty 

j  W.  F.  Angus,  director  of  the  Royal  Bank  of  Canada;  Sir  George  Garncau  expected  to  be  out  in  about  two  between  Canada  and  the 

and  Aime  Geoffrioa,  K.C.  4i„.„  1  ■,  .  United  Slates  would  sPietn  at  present 

I  Whether  or  not  R.  O.  Sweezey  is  a  member  of  the  board  The  Financial  week.s  time,  and  i.s  being  awaited  pi-jncipal  obstacles  to  the 

j  Times  under.stands  that,  as  promoter  of  the  whole  enterprise,  he  will  con-  with  interest  here.  It  is  under-  parly  Conclusion  of  a  St.  L-awrcnco 

I  tinue  to  play  a  big  part  in  bringing  it  into  operation  as  the  greatest  single  .^tood  that  the  report  w  ill  be  dis-  waterwav  treaty. 

I  power  producer  in  the  country.  i  tinetlv  salisfactorv  and  will  revc  H  I 

I  The  security  upon  which  the  banks  have  been  making  advances  is  In  ,  ;  '  '  been  no  announcement  as  to  the  two 

;  the  form  of  “typewritten  bonds"  and  steps  are  being  taken,  it  is  understood,  preferred  dividend  has  been  p^fions  nRieeing  on  the  method  of 


In  Times  of 
Depression 

-  the  in  vestment 
value  of  your  dollar 
is  greatest  — 

MfJN’ET  tH  pDihap?  th«  most 
srnsiHvo  ronnnndity  in  the 
world.  When  money  hpromes 
friffhtrnrd  Muurily  v«liir.s  are 
fiDniirndy  fir  pr^'ss'^d  f  ,i  r  he- 
lri\v  their  Intritiric  wonh.  Tint, 
of  oonrse,  that  ti  e  veiy 
tinm  to  buy.  T'or  with  i^ireful 
.-if'lect  ion  invo.qtments 

ran  b»'  made  ■sAhieh  will,  oyer 
a  loiij;’  periotl  oT  years.  yi«ld  a 
fnr  hetteu  ineonie  than  would 
be  possible  wh'^n  eonrapeoiis 
dollars  are  eonipetinp  with 
each  other  for  employment. 

W’o  invite  inv'^stors  to  eonsult 
O'*  rei^ardingr  opp<»rtunit.ie,q  to 
invest  on  the  advantapeoii.s 
terms  that  are  now  avctilahlc. 

H.  R.  BAIN  &  CO. 

LIMITED 

3.j0  Buy  Streei,  •  Toronto 


$811,100  ill  the  balance  sheet  of  De-  This  dilference,  however,  does  not 
comber,  1930.  .-eeni  to  be  any  considorab'.e  sou.i’c 

Sales  of  Hic  compat.y  are  Known  of  worry  to  the  diplomats.  Techiti- 


llial  of  last  year. 


rd  out  satisfactorily.  Hiere  still  ic- 


cniinl.s  arc  sabl  to  be  ip  excellent  op  tliis  side  of  fb.c  b*ord-r. 


I  I  IINIIMIb  Hr  IVIII  I  ‘^'*''’0  of  the  Canadian  hanks,  and  Federal  Government  will  permit  the! 
vLUullIU  'VI  ITlliili  their  record  und*er  the  strain  of  de-  completion  of  Hie  gigantic  St.  l^aw-j 

_ _  pression  has  done  much  to  counter-  rence  p«vwer  scheme  will  be.  an- i 

Renoi*!  Stonninff  of  Ooerations  *^®  ^ ’iHaism  that  they  have  been  npunced  very  shortly,  il  is  expected 
Keport  ot  uperanons  ultra-conservative  in  their  lcnding,jhere.  After  month.s  of  silence,  both 

by  Manitoba  Papar  May  In-  p'olicic.s  i  jn  Ottawa  and  in  the  preas.  Beau- 1 


by  Manitoba  Paper  May  In¬ 
volve  Big  Power  Plant 

WOULD  MEAN  BIG  LOSS 


TO  ITS ADVANTAGE 


shape  with  colleelioiis  on  a  satisfac¬ 
tory  basis. 

rite  conipaiiy  is  substantially  eii- 
Irciuhcd  throughout  the  whole  of 
western  Canadian  leriitory,  and  its 


the  vigorous  opposition  of  Qiieb.-’c 
and.  in  the  Cnttcd  Slates,  the  ob- 
joclioiis  of  New  York  slate  and.  po.s 
sibly,  the  city  of  Chicago. 

Mr.  Bennett  has  held  two  confer- 
('ncps  with  Ontari'o  oflicials  and 


posifiop  is  regarded  as  a  tribute  encountc.'  no  ditl'iciKty  in 


Further  confidence-creating  views  j  barnois  jumped  into  the  news  again 
of  the  business  and  financial  situa-  wopU  when  it  was  learned  that 


Hie  ability  of  Hie  west  as  a  whole  to 

Ms'un^ilnto^^sZi;;:  *  ,*  *  ,  TTr'T’ ,  IN  ^ i -  the  sponsor  ,;^vc';gre<;^:'iris  'u;dm!;iood; 

fhis  w4k  when  it  was  learned  Vt  ■  Anbapate  SubsUnbal  demand ,  <tnd  suppl.v  ,pcdium  the  Red  and  the  province  may  have  Hie  pow- 

Aimo  Geoffrion.  K.C.,  and  Loring  |  For  Use  of  Composite  Metal  Lw-ned  bv^  the  rnel?.hnn.=  er  lor  development.  Premier  Henry 


that  quarter.  The  federal  aiiHiori 


WOULD  MEA^IG  LObb  P^  cSir’^;.;;!^^  M:.ntreaL  w::;^^' iSj  ■  I  -^i-inVio  lnakc  tbo  pay 't; 

ticularly  iu  regard  to  expenditures,  Ottawa  to  negotiate  with  Premier!  i,  1  V  4u  '  co'ertnk  Hie  share  of  Hie  cost  but  be  claims  Hiat 

winnlpc.  Barer.,,  Th,  Fiorncini  Time*  have  been  delivered  at  the  annual  Bei^eu  rcgaXg  the  recast  of ,  ■  ,  .r,  ''f/he  ^sl  and  enioyiug  all  navigation  :1111st  contribute,  to-o. 

Wlnnipeg^-Widespread  anxiety  is  meetmgs  of  the  Bank  of  Nova  Scotia  the  powerfomirlti^n  sXeclor^te.  Othe:-  confoicn.-cs  w  ill  be  ticcossary 

now'  in  evidence  in  this  province  as  the  Dominion  Bank,  the  Provincial  ha<;iq  of  neentintimm  at  first  '  I’roD'O-— A  9-  ' ’n't!"  iJl  times  is  supplies.  before  .sonic  incaiis  is  worked  out 

a  result  of  the  decision  of  the  Man-  Bank,  and  the  Canada  Life  Assur-  „  not  known  hut  It  has  now  leak- i  »*?'!^**  .  International.  - -  1,,,  acconipli.'li  Hiis  quid  pro  quo  ar- 

ifoba  Paper  Co.  to  close  its  mill  at  1  ance  Comnany.  These  addresses  an-  ‘  ..4  4U_,  .v.  j _ -  the  jirices  of  Monel  lanErnicnl  without  infrincing  on  the 


Christie,  both  of  .Montreal,  were  in 


tictilatjy  iu  regard  to  expenditures  Ottawa  to  negotiate  with  Premier 


On  Store  Fronts 


Roba  Paper  Co  to  cioso  its  mill  at  ance  Company.  These  addresses  ap-  ^  the!  ;„etai  sinks  bavr''be'’n"' reduced 

Pine  Falls,  and  the  w  rongest  pres-  pear  in  the  columns  of  The  Huan-  of  uo  nn.^H 


sure  is  being  brought  to  bear  on  the  cial  Times  this  week. 

Abitibi  Company,  the  parent  organ-  *  *  * 

zation,  to  reconsider  the  matter.  There  was  particular  inberest  fo' 
To  interview  the  heads  of  the  lat-  the  business  community  in  the  ad 


al  Times  this  week.  renewal  o*  1  the  United  States  by  $65  and  in  the  I  tha  re 

V  \  Ovity.  The  banks  it  is  learned  c^uadian  market  by  $30.  This  in-  KetmerS 

have  demanded  of  the  government  1  „ii  saio=  -  L 

There  was  particular  interest  for.  some  kind  of  guarantee  that  they  Business  I  p  20  p.c.  in  Itecemherl 

e  business  community  in  the  ad-  would  cet  bark  the  millions  vvhiehl  •  ,  V  rccoroea  'i  '  '’ciemuer  p..,,,  „ 

•ass  PrasiHant  A  \v  Ai.slin  al  4..-“  Vu.  '♦  Pl?eed  oD  the  market  and  .laniiary  Dne  to  Favorable  nf  t  nt 


let-  company.  Premier  Bracken  left  Ore-ss  of  President  A.  W.  Austin  at  ( they  have  been  lending  the  Beauhar- 


for  the  east  on  Saturday  last.  The  the  annual  meeting  of  the  Dominion  j  nois  cornnanv”ov~cr"  a'^ijerrod  of  ser-  is  with.<f A lewMo  getting  pro- 

elty  council,  the  Industrial  Devel-  Bauk-which  by  the  wxiy,  submitted  “ml  m™s  I  “"‘’/Th  iTt  “  ^’'h«;.anita  ly  larger 


opment  Board,  the  Graphic  Arts  As-  an  annual  report  which  added  to  its  total  of  $12,000  000,  il 
sociation,  the  labor  bodies  interest- j  reputation  as  one  of  our  strongest  j,ag  lent  in’ this  way. 

ed,  the  municipalities  affected  and: and  best  managed  financial  institu-  banks  began  financing 
other  bodies,  in  addition  to  members  I  ti'ons  The  Dominion  Bank  ha.s  al-  jj  ^iras  expected  that 

of  parliament,  have  all  taken  the  ways  played  a  piondnent  part  in  the  -would  shortlv  be  able 

matter  tip  in  an  effort  to  save  financing  of'  the  grain  movement,  another  bond  issiie  and  r 


.  4  .  _  _  _ _ _  -4  ■  ..  scale  that  the  reductions  have  been 

A  total  of  $12,000,000,  tl  IS  said,  ,j,ajp 

s  been  lent  in  this  ^^.y.  When  ^  Monel  metal,  which 

e  banks  began  financing  Beauhar-  jg  j,  eombinalion  of  nickel  and  cop- 
iis,  it  waa  expected  that  the  com-  ppp^  both  of  which  are  produced  ih 


vaniaecs  wnicii  me  system  Q)|,p  .  confcienco.s  will  he  iiccc.-isiiry 
;  hel'orc  .some  iiieaiis  is  workcil  out 
■  "  I  III  acconipli.'li  this  quid  pro  quo  ;ir- 

I'iingcniciil  without  iutringing  on  the 
YViae  Ivlnim.s  of  Hio  fniied  Stales  to  a 

rOT  Oil  /?CrI/l6rS  i  power  devel'opment. 

_  ,  Meanwhile  Mr.  Bennett  is  facing 

on  _  •  1.  1  fopposition  led  li.'  Premier  'I’aschei- 

Ip  -0  p.c.  ID  Beeember  pan  „f  Quchcc.  Nor  do  the  handful 
iniiary  Dne  to  Favorable  of  t  nn.servatives  in  iho  Quebec  legis- 
Veather  Uonditions.  l.iture  seem  lo  have  produced  any 

_  stout  defender  of  federa!  poliiyv  on 

In.....  Ti.  ..-1  4  .  ...  this  question.  So  far  the  tactics  of 

Varrno  1  ho  l-innnrini  Time. 

l.-Tbe  onen  win, nr  whi,.h  (fontinued  on  page  St 


and  .laniiary  Dne  to  Favorable 
Weather  Conditions. 


Toronto  Barrno  Tho  KinnnrinI  Time. 

Toronto. — The  open  winter,  which 
has  been  unprecedented  in  its  ex¬ 
tent  and  duration  in  eastern  Uan- 


T iiteriia.tional  ■  this  year,  has  had  a  decidedly 


according  to  forecasts  made  here. 
The  contention  is  made  that  it  will 
also  involve  the  closing  of  the  new' 
Seven  Sisters  Falls  power  plant  of 
the  Winnipeg  Klectric  Co.,  which 
supplies  the  power  to  the  Pine 
Falls  enterprise.  No  confirmation 
however,  has  been  received  re¬ 
garding  the  latter  statements. 

Even  though  it  is  only  a  tempor¬ 
ary' measure,  as  the  company  con  ¬ 
tend,  the  loss  in  wages  and  money 
which  would  go  to  settlers  has  been 
computed  to  run  at  the  rale  of  $2,- 
000,000  annually.  The  little  town  of 
Pine  Falls  on  the  Winnipeg  river, 
with  its  900  population,  will  be  vir- 
(C'ontinued  on  page  8) 
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ot  one  per  cent  of  the  world  S  popu-  .H=.l444„..„=  Whl.l,  nmiivvi  UI  •  .<4.  .-aisn  um  ing  i^pvciimci  iil.si  ann 

lation,  Canada  grows  10  per  cent  ot  4rnh«^  m.-m  i  >^ctal  for  store  fronts  are  regarded  |  this  month  have  .shown  an  increase 

,rr4n,ir4,..4i  -4,,  T>o T.  "1  i''titnate.y  hrouglit  foith.  i  great.  i  of  approxiniateiy  20%  over  Ihosoof 

(Continued  on  Page  /)  The  banks  have  now  renewed ,  With  prospects  for  an  improve-  the  corre.spouding  months  a  year 


BRAZIL  TO  SHOW 
SOUND  EXPANSION 
LIQUID  POSITION 


Canada  As  a  Field  For 
Investment. 

An  interesting  review'  of 
Canada  as  a  field  for  invest¬ 
ment,  in  which  investment  es¬ 
sentials  are  discussed,  by  C.  P. 
Fell,  of  .Mathews  &  Company, 
Toronto,  will  be  found  on  jage 
i  of  this  issue. 

This  is  the  first  •of  a  scries 
of  lectures  on  Principles  of  In¬ 
vestment  being  delivered  over 
Station  CFC.N.  and  arranged 
by  Western  High  Sch’ool  of 
Commerce,  Toronto. 


;ood  start  for  the  current 


their  pressure  on  Premier  BennPH  i  glgi^g  'j'his  gain  not  only  lioipod  to  .  i-., 

to  accomplish  his  promised  reor-  jj  gjo^v  rerovery  in  the  steel  trade  stabilize  the  sales  records  for  19:!1,  Had  Effect  c 

ganization  and  give  some  assurance !  international  Nickel  goes  into  1932  but  has  given  refiners  and  distrilmt-  Cash 

that  the  loans  will  be  soon  repaid,  jin  a  better  jiosition  as  regards  earn-  ors  a  good  start  for  the  current 

'I'lie  work  has  been  declared  to  be  i  inas  than  in  1931  vear  ...  .  ..  ... 

4  1  J  4  .4-  '“gs  iiiau  Ill  I.I.JI.  i  ytdi.  Tiironln  Bureau  'I 

for  the  general  advantage  of  t  an-  I , 

ada  and  consequently  it  is  felt  that  |  - - - -  loronlo.  ‘o'; 

the  banks  have  every  reason  to  look  j  D  f  E?  J  A  /•  pca.'od  for  Brazili: 

to  the  government.  \iSanks  Lamed  Avetagc  Or 

Current  reports  are  that  the]  ^  •.  ® 

chances  of  an  early  settlement  of  13,00  “.C.  0/1  Capital  1931  haTh.g  been  rec. ' 

this  question  are  very  good.  There  ~  V  . 

is  one  fly  in  the  ointment,  however,  ,  mate.s  on  opcrati 

if  the  gossip  -.if  the  capital  is  to  be  last  year's  results  of  all  thciing  capitalizq^on  of  the  9  hanks  porieii  Dy  the  cc 

believed.  Senator  Wilfred  Laurier  Uanadian  chartered  banks  now  made  were  equivalent  to  13.65  per  cent.,  ’'lunth.  Brazilian 

McDougald,  It  is  said,  is  the  diffi-  Public,  an  analysis  of  the  9  reports  this  comparing  with  an  average  of  show  ca:nii)gs  eqii 

cultv  in  the  situation.  And  Dr.  .Me-  show's  that,  m  the  face  of  the  un-  14.81  per  cent,  reported  for  the  year  I’ot  sli.iic  tor  i.i.ii 

'  Dou'irald's  nosilion  if  corrertlv  re-  favorable  conditions  prevailing,  1930.  The  Bank  of  Nova  Scotia  ■'  siihstan  lai  in 


Stock  Dividends  Paid  in  1931 
Had  Effect  of  Conserving 
Cash  Assets 


culty  in  the  situation.  And  Dr.  Mc- 
Dougald's  position,  if  correctly  re¬ 
ported,  is  indeed  a  strategic  one. 

The  Senator  is  said  to  have  offer- 
!  ed  to  get  out  of  the  Beauharnois 
organization  and  to  turn  his  man¬ 
agement  stock  over  to  the  banks. 


Toronln  Bureau  'Ihc  l-'lnnufinl  TimoK 

Toronto. — The  support  that  ap- 
pca.'od  for  Brazilian  Traction  shares, 
following  the  recent  decline,  was  one 
of  Hie  fealiires  of  the  market  this 
week,  most  of  the  loss  in  price 
having  been  recovered.  Basing  esti¬ 
mates  on  operating  results  as  rc- 
porled  liy  the  company,  month  liy 
month.  Brazilian  Traction  should 
show  ea'.nings  equal  to  close  lo  $1.59 


A  substantial  increase  in  the  coni- 


throughout  1931.  the  average  decline  in  its  100th  report,  makes  the  best  P'"'.'' liquid  posiiion  appears  assiir- 


in  net  profits  as 


with '  showing,  net  profits  for  19;: 


ed  duo  lo  the  fact  that  part  of  ihe 


1930  was  only  11.5  per  cent.  Aggro-  ally  showing  a  small  increase,  and  dividends  last  vetn  weie  paid  in 
gate  earnings  of  $19,046,923  are  In-  being  equivalent  to  21.49  per  cent.  pevelopments  in  Brazil,  ap  ir. 


*  -,**«*‘J***“' 

*  ** 
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5%  to  8%  with  SAFETY! 

gEND  for  our  new  and 
attractive  Investment 
booklet  descriptive  of 
Canadian  Government, 

Public  Utility  and  Indus¬ 
trial  securities  yielding 
from  5%  to  8% 
with  safety. 

Nesbitt,  Thomson 

and  Company  Limited 

333  St.  James  Street  West,  Montreal 


So  far  so  good;  but,  if  is  slated,  he  538,692  for  the  preceding  jear. 
claims  that  his  common  stock  should  noteworthy  that  av^ 

lie  bought  out,  and  his  price,  ac-  earnings  applicable  to  the  outs 
cording  lo  reports,  is  a  good  one.  «  raniiai 

Dr.  McDougald  may  he  able  to  make  Royal  BaiiK  .  .$,3,3.000.000  $1 

the  government  meet  his  terms  hut  Rrovinciai  UanK.  4,000.000 
meanwhile,  the  administration  hopc.s  S’*"'  Naiinnaif  .  ..LlJdo.ooo  1 
to  reach  some  kind  of  compromise.  Toronto..  b  ooo  ooo  i 

-  —  __  Imperial  ..  T.OOO.fion  i 

MOUNT  ROYAL  CUT  HS"*  ^  ! 

i  nPFRATINfi  RATin  "  >  *  . . ' 

Expenses  Reduced  Materially  |  1— *— ^— — — — — — 

in  Face  of  Sharp  Reduc¬ 
tion  in  Business  Investors’  Op 

Intere.-I.s  close  to  the  Mount  Roy.i’ 

Hotel  managemenl  point  out  to  The  Provi 

Financial  Times  that  although  the  KIsCZ,  R.vnrlc  , 

annual  report  made  public  during  t*  rvonas,  ( 

the  pa.sf  week  showed  a  sharp  con-  Denoniinatio 

traction  iu  earnings,  results  Por  ihe  i  Pmi-a*  QB  onH  i 

year  compare  more  than  fav'ora'-il'.’ I  1  rice,  no  anu  1 

with  those  of  the  majority  of  hoH  1 

properties  on  this  continent.  I  For  many  yea 

A  feature  of  (he  year  not  made  1  been  hiffhlv  re 

evident  hy  the  figures  presented  in  j  j  ;  ^,1  , 

;  the  profit  and  loss  account  was  that.  ''<■  41  '  ij 

despite  Ihe  need  for  naintainim  !  tjf  the  world, 

service  with  a  substantially  redure  j  j  . 

occupancy  and  turnover,  a  lower  j  ililS  nexv  ISS 

operating  ratio  was  actually  achieved  j  Ronds  is  sect 

for  the  year. _ ;  Canada’s  wealt 

HoUinger  ^rned  75  Cents 

A  Share  On  Stock  in  1931  ..n  z.  ,, 

.  r/i/'f-i*  I.f  no  hrttr 

Prelfminary  figures  .show  Hollin-  i,,r  i-rnmrnt  md 

ger  t'onsolidaied  Gold  Mines  earned 
in  1931  $3,686,190,  after  deducting  de¬ 
preciation  and  surplus  adjustment.  iittt 

Thus,  the  amount  available  for  divi-  ’’  OUU*  VI U I 

dends  works  out  at  74.9  cents  per 

share  on  the  out.standing  slock,  a  Toronto 

margin  of  4.9  cents  a  share  over  '  .. 

dividend  requirements.  This  is  ,  vancou 

slightly  lower  than  in  1930.  when  S3  j  ■ 

cents  per  share  was  earned.  j  jsSSmSSSSSSSSSSSSS 


dicated  a.s  against  a  total  of  >21,-  '  on  the  .$12,ii00,0ii0  of  capital 


oiitstandin.g. 


Comparalivc 


If  is  noteworthy  that  average,  for  all  of  the  chartered  hank-s  licrc- 
carnings  applicable  to  the  out  stand- J  wiili: 


N’rt  per  SI1H? 


:in:<  h7!s 
7  JH  kin 


N>t  I’r-ftfitK  r.t*  |i 
^ .\4*i  I'l 

KTS  '  ;:)s  I  9.-.7  t.J 


Investors’  Opportunity 

Province  ■of  Ontario 
6' '2%  Bonds,  due  hebruary  1st,  1947 
Denominations:  $500  and  $1.00u 
Price:  96  and  interest,  yielding  5.90^7 

For  many  years  Ontario  bonds  have 
been  highly  regarded  both  in  Canada 
and  in  the  leading  financial  centres 
of  the  world. 

11iis  nexv  issue  of  15-year  51-2% 
Ronds  is  secured  by  the  credit  of 
Canada’s  wealthiest  province  and  pnv 
vides  the  substantial  j’ield  of  5.9U/<:. 

'"ThK  f  i.f  no  brttrr  tin  rslfnen!  tnau  -(  nitaduin 
uoi  crntnrnt  and  high-grade  bunds’’ 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeji 

A  ancouver  New  $’oik  London,  Eng. 


I'roiii  the  heiivy  discount  on  Hie  .’x- 
i-h.ingo  rule  of  the  njilrois.  Ii.'ive  liec'.i 
of  il  more  favoriible  nutiirc.  Opei'ii 
(ions  of  tbe  coinpiiny  hiive  lic.'ii 
m.■(inl;linpd  .ot  ;i  liigli  level,  some  <’e- 
Piirliiients  biiving  shown  iin  iictiuil 
increiise  in  1931. 

The  new  government  iippeiirs  to  be 
seeiiiely  pliieed  in  llie  siidrilo  ;ind  l-i 
have  wop  the  sironi;  liaeking  of  ‘h'‘ 
iniidie.  Tlie  effeeiive  plan.s  that  liave 
been  wo.'ked  out  to  balance  tbe 
eoii’itry';,  budget,  ihr  fiivora.ble  vis 
ible  tiiifle  biilaiiee  for  la.st  year  iiol 
file  vigoroil."  efforts  that  have  beon 
•iliifle  lo  stiauiliile  biisiiies.s  ali'l  !ii- 
diislries  in  Brazil  .ne  all  eoristrue 
liv*'  faclor;  wbieb  iu  tiiu''  appeir 
bound  to  have  .i  siabilizina- infliieaee 
oil  the  roiinlr.v e:'cdit  and  on  llic 
luilreis. 


CONFERENCE  WILL 
CONSIDER  MATTER 
RUSSIAN  TRADING 

Empire  Gathering  at  Ottawa  to 
Settle  Question  of  Soviet 
Competition 

AFFECTS  LUMBER  TRADE 

A  anronv^r  BiironuThr  Klnani-lal  Tim. a 

Vancouver. — Advices  from  London 
indirate  that  Hie  eronomir  confer¬ 
ence  lo  be  held  this  summer  in  Ot- 
lawa,  will  he  railed  upon  fo  deal 
vvilh  the  question  of  Canada's  ex¬ 
ports  of  .lunilier  to  Great  Britain  in 
relation  lo  Soviet  eompetilion. 

Pending  negotiations  between 
British  importers  and  Rii.ssian  So 
viel  limber  iiilere.sts  have  caused 
considerahlo  alarm  on  the  coast, 
for  if  the  deal  goes  through  the 
United  Kingdom  market  will  be  vir¬ 
tually  eloped  Id  luuilier  from  this 
eoiiniry.  The  British  buyers  are. 
said  lo  be  dickering  with  the  SovieV 
for  one  billion  feel  of  luinher. which 
would  he  suffieieni  lo  meet  tbe 
normal  reqiiirenienls  of  the  British 
market  for  at  least  ten  months. 

Hon.  G.  Howard  rorgiison,  Can¬ 
adian  high  eouimissioner  in  Lon¬ 
don.  has  been  urging  Hie  British 
government  to  take  a  hand  in  Hie 
riegoliatinns  and  if  possible  preveni 
the  deal  with  Rii.ssi,i.  on  the  ground 
that  if  vvoiild  seriously  interfere 
with  a  successful  trade  agreement, 
'riie  British  lumber  trade  has  ap¬ 
pointed  eominiftoes  to  study  the 
whole  quest iou,  and  it  is  rcporlod 
Hial  thc.v  have  IciUatively  recoin- 
mendod  a  quota  for  imports  from 
Russia.  Scandina.v  ia  and  Finland, 
at  the  .same  lime  allowing  imports 
from  Canada  and  other  Empire 
countries  lo  enter  iiiircstricled. 

t'erlain  inleresis  are  agitating  for 
absolute  oxclusioii  of  Russian  lum¬ 
ber  from  Great  Brilain,  althougli 
the.v  are  fared  with  the  conflicting 
argument  that  Rii.ssian  lumber  is  so 
cheap  Hiat  lo  prohihit  its  sale  might 
seriously  jeopardize  Britain’s  hous¬ 
ing  programme. 

Meanwhile  Lord  Harding  of  Pens- 
liurst.  president  of  Hie  Auglo-Kus- 
siaii  Economic  Society,  has  written 
to  Ihe  I.ondon  Times  to  say  that 
Russia  at  (he  moiiieut  is  ixpcricnc- 
ing  a  famine  in  lumber. 

Past — Present — F  utu  re 

Distribution  Delayed. 

.lu.st  when  we  were  going  to 
press  with  the  "  Past- Present - 
b’liliire”  volume  which  is 
being  awaited  hy  many  Einan- 
eial  Times  subscribers  --  an 
aerid'cnt  oeeurred  which  will 
necessitate  a  great  deal  of  the 
malerial  being  reset.  The  de¬ 
lay  involved  is  greatl.v'  regret¬ 
ted.  blit  it  is  unavoidable.  We 
hope.  Hierefnre,  that  oiir  read¬ 
ers  will  bear  vvifh  ns.  and  ac¬ 
cept  our  assurance  that  dis¬ 
tribution  will  be  made  al  the 
earlie.st  possible  niomenl. 


Investment  Securities 

UnusHidly  atlractivc  yields  arc  notv 
ohtainablc  frotn  Government  Bond*, 
higit'gradc  Public  Utility  issues  and 
selected  Indnstrial  securities.  Copies  of 
oitr  current  ivccl{ly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
T  ORONTO  Z 


IIslifNv  Saint  .lolin  IjueK-c  W  innipeg  Vancouver 

l.liarlottctown  Kamilton  Retina  Calgary  Edmonton  Victoria 
Sc.  John's,  Nfld.  New  York  London,  ling. 
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Through  its  own  pfRces  abroad, 

tnd  through  its  old-established  banking  connections  throughout 
the  world,  the  Bank  of  Montreal  supplies  complete  banking 
facilities  for  commercial  and  financial  transactions  in  any  part  of 
the  globe. 

The  full  services  of  the  Bank  are  available  at  any  of  its 
more  than  650  Branches  throughout  Canada. 

BANK  OF  MONTREAL 

Established  l8l7 ' 

TOTAI.  AS.SFTS  IN  FXCESS  OF  ^750,000,000 


Best  Labour  Conditions  on 
Continent 

A.  prO>'OMirAI*  pwidoctton  ttnd  fr^^om 

from  fnhoiir  fro«ih|e»%  tn^nrrd  thos# 


lANALVSIS  MADE  Si—fSiSilll.  ROYAl  HOIEl 
OF  PROSPECTS  I  REPORT  REFIECTS 

;  plants  on  the  (rafiiieau  River,  ami  ,  1 

i  FOR  TWIN  CITY  '  interconnected  'I'apacily  of  all  its  BUSINESS  decline! 

;  stations  on  the  Ottawa  Itiver.  Gati-  !  i 

_  .  ■  r.  ,  r.  '''t'iiii  River  and  other  tributaries.!  ,  r 

Operating  Expenses  Fared  But!  in  addition,  tlie  t'ompany  has  104,-  Warnings  of  $583,678  Compare 
Auto  Competition  and  De-  horsepower  in  other  hydro-elec-!  With  $804,821  in  Pre-  ! 

dining  Revenues  Continue  >  III or  l”*^**' r  vious  Year 


EQUIPMENT  MAINTAINED 

Company  Claims  to  Maintain 
Fastest  Speed  of  Any  Com¬ 
parable  Urban  System  in 
America 


*r<ironl»>  ftiirrnu  Tho  I'intinrhtl  Time*  i 

Toronto.  .\  special  iiiPmorandiim 
comcriiins;  operations  and  pros- j  *  *0  039  177  to  $20-  |  report  of  the  Mount  Royal  Hotel 

Itects  of  I'wiii  fiiy  Rapid  Transitj  ’  Qin<tl7  '  |  Company  for  the  year  ended  De- 

l  ompany  has  l)eon  prepare.l  by  T.  i  eeniber  31.  1!»3I.  Although  a  sub- 

.lulian  MeGill  at  file  request  of  a;  r',r/-'riv«r»c>n  a/^  aiiv  c-rct  j  stantial  deeline  is  noted  in  earn- 

.croiii)  oi  unesiment  conipanus  DECEMBER  ACAIlN  Urr  1  ings,  at  the  same  time  liquid  poal- 

wtiicli  was  interested  in  disiribut-  —  lion  improved. 

in.g  the  eompany  s  bonds  and  which  V\  ide  declines  in  hofti  net  and  .Net  earnings  for  year  amounted  : 
includes  .V.  I-.  Ames  and  <  ompany.  j;i„ss  <’arnings  of  Rrazilian  Trac-  to  $583, 67S,  as  compared  with  $8AI4,- ! 

Inforniaiion  rt'ceivcd  finm  Mr  Me-  (jot)  jn-o  indicated  for  1031,  prlncl-  '82l  in  the  preceding  year,  after  ^ 

•  lill  lias  lieen  rela.iod  to  slockliold-  pally  due.  it  may  be  noted  to  the  |  making  provision  for  operating  ex- 1 

,  continued  unfavorable  rate  of  ex- ;  penses,  taxes,  and  bad  and  doubtful  i 

•Mr.  Mctiill  points  nut  Ihe  effect  eliange  on  the  milreis.  .Approximate  debts.  After  allowing  for  interest! 


of  67!i.519  horse-power. 

EXCHANGE  WAS  A 
BIG  FACTOR  IN 
BRAZIL  RESULTS 


IMT.  ROYAL  HOTEL 
I  REPORT  RERECTS 
BUSINESS  DECLINE 


With  $804,821  in  Pre¬ 
vious  Year 


TOURIST  TRAFFIC  OFF  I 

Balance  Sheet  Shows  Improved: 
Liquid  Position  — $120,000! 
Bonds  Retired  —  3%  Divi-| 
dend  Paid  on  Preferred  Stock! 


Cur  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  this  Bank  has  been 
providing  Canadian  business  men  with 
a  full  and  efficient  banking  service.  It 
is  prepared  to  offer  the  same  seasoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  of  its 
assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  — 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


■iiu  The-  i'iniinri:ii  Time* '  _ _  ■  !  Reflection  of  the  decrease  in  tour- 

\  special  "'Pni^'-andum' Down  business  is  found  in  the  annual 
operations  and  pro.s- j  $6  639  177  to  $20-  report  of  Ilie  Mount  Royal  Hotel 

11  I'il.N  Rapid  Transitj  ’  Qindl7  '  Company  for  the  year  ended  De- 

<  lieen  nreitared  bv  'T.  '  S1U,41/  i  n  moi  ai.» _ 


DECEMBER  AGAIN  OFF 


the  increased  use  of  Ihe  Private  an-  warnings  liefore  depreciation 


md  amortization  of  $257,226,  and  I 


fonidbile  and  tlie  uneniploynieui  of  amortization  show  gross  at  $34,896,-  providin.g  $200,000  for  depreciation.' 


recent  years  has  had  upon  pas.sen- 


is  oil  Sii’c  11,1.77  from  luc  there  remained  a  net  profit  for  the' 


Revenue  passengers  j  sqs_44  j  reported  for  the  12  months  j  year  of  $126,451.  During  the  year, 


indnMrlc*"TT"h<rioc«fe  theL  innnufBotnrinK  have  declined  steadily  from  „f  in.to.  Expenses  were  reduced  by  dividends  of  3  per  cent  on  the  com- 

FinntA  In  the  Eastern  rovrnablp!i  of  Que-  lO.!  unfit  the  Olid  ol  the  yeai  just  $.5,.3t;2.500  to  $13,986,350,  leaving  the  '  panv’s  6  per  cent  preferred  stock 

bee.  - i_.-j  t_  .nn.  - -  •  I 


/ naujtriai  Pefa'tmfnl 

.‘^oulhcrn  (^utiatla  Power 
Company.  Liini'rtl 
.3.5.5  St.  .fames  Si.  5’oiitrra' 


rnexeelled  tran.«portatInn  rnetlltles.  Aiuple 
and  reliable  power.  I»w  tnxntlon. 


completed.  In  1921  tlie  coiupan.v  vear's  net  earnings  at 
carried  227.732,561  passengers  and  .Vgainst  $27..' 
in  1931  only  130,891,469  Decrease  in  $6.639.I7'7 


were  paid,  involving  a  disbursement ; 


.2,361  passengers  and  against  $27. 349. .594  in  1930,  a  decline;  of  $204,771,  as  compared  with  a  2 


nstinn  ^fgarsitne  //i***’'  •'f/ff,  tttet.  < 
ttadly  sent  on  request 


'  '  uocroasp  in  $6.6on.l77.  |  pt*r  cent  dividend  payment  of  $136,-1 

n.,l  of  more  than  20.000.000  pas-  Oecemhor  fip:iires  show  a  contin- 1  ,S14  in  1030,  and  left  a  deficit  on  the  I 
I  .spiigers  was  tlie  greatesl  for  any  of  nation  of  tlic-  trend  of  the  preceding  .  year  in  tlie  current  report  of  $78,320.  I; 

Ihe  years  under  review.  ^  15  months,  net  earnings  being  fully  j  Previous  surplus  was  brought  for-i' 

I  Fxpenses  Reduced.  |  $757,361  txelow  the  corresponding!  ward  at  $90,050.  leaving  a  profit  and;] 

I  \t  I'le  Hill-  inp  ‘  Pi’riod  of  lasi  year,  this  being  the  ‘  loss  balance  of  $1 1,731.  i 


Ihe  years  under  review. 

Fxpenses  Kediieed. 

.\t  i!ie  same  iiii.c  oinralitig  r\ 


argesf  dnip  in  iiioiithly  net  expert 


«  ,  ^  1  ^  1  rfc  penses  have  been  pared  The  reduc-  ''*'-7'  " 

In  the  Southern  Canada  Power  :S"pLr:irZ'''nrev:o.^’'i.^^^^ 

Ai«AO  That  Twin  City  is  not  the  \uily  ■  7T'’7:  , 

tnClVlStriat  jArea  transit  company  to  experience 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consofidated  Narioe  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 
Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
'  and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montreal 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE.  MO.NTREAI. 

A  Canadian  corporation  operating  Cianada's  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
FIctschmaon's  Bakery  Products  •  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  '  Royal  Yeast  Cakes 
(!!base  &  Sanborn’s  Tea  and  Coffee 


Hamlton  Bridge  Company 

LIMITED 

Designers y  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6.  lih  Floor.  McKitrliie  &  Bliick  Building 

1434  St.  Catherine  Street  West 

L>et%s  c(‘i)  uiid  Mackay 

Tcl.  uptown  1495.  Montreal 


'I’haf  Twin  t’ity  is  not  tho  only-  ^ 
Iransir  company  to  exporionco  j,  . 
falling-off  in  biisines.'s  is  .shown  tiy  '  ' 

a  coiiiparison  of  re.siilt.s  in  other 
leading  citiet;  in  the  United  Siate.s.  '  rnllo 
Twin  <  iiy  pas.sengers  carried  in  ' 

1931  were  .36.5'''f  les.s  than  in  1929. ! 
while  the  decrease  in  1939  coiiipar-' 

,  ed  with  the  maximum  year  anuuini- ! 

ed  to  more  than  49'’;  in  the  ease  of! 
.Cleveland,  nearly  with  Balti- !  I:'''’*’'  • 

more.  26.4''7  «iili  fielroil,  21.5'^  I 
wiili  Cineinnati.  In  Ihe  fir.st  It|  NX  ■ 
innnth.s  of  1931  the  decrease  in  pas-: 
sengers  rarried.  compared  with  tlie. 

.similar  period  of  1930.  amounted  to 
'  13,3''7  in  the  ease  of  Twin  City  and  |  ’ 

I  as  much  as  29.8''r  in  Detroit.  |  N'pi 

The  company  elainis  to  maintain  i 
the  fastest  schedule  speed  of  any  in26 
eomparahle  ui  hari  streei  ear  system  (  '^31 

in  America,  and  it.  is  pointed  out  in- ! 
creased  speed  has  been  attained  co- ;  November 
incident  with  ihe  .  eduction  of  over  7*e'7'’'^ 

.  49''<  in  number  if  accidents.  Cost '  August  ! 

I  per  mile  in  flu  lowest  of  an.v  of  iheiJ“l.v.  .. 

cities  reviewed.  21.90  cents.  eom-|x“a^ . 

■  pared  with  29  eents  for  Baltimore,  j  .Aorii  . 

I  the  next  lowest.  If  is  interesting  If  j  ■ 

I  note  Toronto  heads  the  list  with  aijan.  .'!! 
i  cos'  of  34.86  eents  per  ear  mile.  !  1930—' 

I  Installation  of  one-man  ears  is  i  {J"'  ' 

'expected  to  result  in  a  saving  of 

$150,999  in  1932  and  a  ma.ximiini  i  . 

[saving  of  $600,009  within  the  next  ■  ju|y“;; 
five  years.  I  Junp  — 

Salaries  and  wages  have  been  ^  x*prji  ' 
duced.  Tower  costs  are  extremely  !  Mar. t^! 
low  and  equipment,  tracks  and^fb-  --- 
overhead  work  has  been  satisfac-j  *"  •••••' 
forily  maintained.  President  McGill 
slates.  DITDI 


ithly  net  oxpcrl-  Profit  and  loss  account  figures 
ine  in  earnings  compare  as  follows;  j 

S  months  ago,  ig.n  llijn  | 

was  $2,422,182.  !  rarning.i . $.733,678  JSOl. 821 


December  gross  was  $2.422.182. 7^'  earning.-. .  .  .  . 
against  .$3,585,067.  .Net  at  $1,348,871  |  r,„p,.  on  mortgage 

compares  with  $2,106,232  in  Dceem-|  loan . 

her  of  1930.  I  Anir«rtiz,atinn 

Following  are  gross  earnings,  ex- 1  •  •• 

penses  and  net  earnings  for  the  Net  profits  ..  .. 
12  months  of  Ihe  fiscal  year  ended  | 
witli  December;  j  Pref'' dn-e 

.''iirpln.« .  . 


2)11,74  7 

209.073 

55.480 

72,1 13 

200.000 

321.000 

$126,451 

$202,635 

1204.771 

$136,514 

x78.32n 

66.1  21 

90.05U 

at9.064 

$  'll. 731 

$  85,195 

....  2.422,182  3.683.067  ■•■62.886  . ,  -3,  ,  ,3  jg. 

in  '  .,i'  !  ■  TWEEvirMtitTH-r  | 

Ml  ’  10*11  10*10  I  )prr  .  , 

ith  tlie.  $  s  *  '  Among  the  interesting  charges  in 

ited  to!*:'’'’” . 34,876.767  46,898,444  12,001,877  the  balance  sheet  is  a  reduction  in' 

ity  and  I  . 13,986.3.50  19,348.860  j6.3^,oW  (i,p  51^  pp,.  pent,  first  murtgage  loan! 

Net  .  .  20.910.417  27.649..6n4  6.6.39,177  by  $120,000  to  $3,560,000.  Included  | 
aint-iin  O’liowing  table  shows  gross  ami  net  in  current  assets  ot  $801,576  are: 

of  any  I92r’'' Dominion  Government  bonds  and 
svsteiii  I  'SS*  CroRi  ,  Net  N.ln'c.  other  marketable  securities  of  $436,- 

'9't  in-hu.,,™,,,  .7.-y,,6,  !  1b5  as  compared  with  $397,892  the 

ned  eo- !  Nx.omber .  2.408,8.66  1.370.046  *70.6.088  I  Prcvious  year.  Cash  in  banks  and 

if  over !  2.680,717  1.611,844  *687.921  |  on  hand  is  higher  at  $97,621  as  com- 

Cost '‘August  csTwu  I’7I6’386  *i99:4.6^  "’’♦b  $53,056  while  call  loans! 

of  I  he  .  3io7.6i486  i. 883.062  *.668,232  i  have  been  reduced  from  $200,000  to 

1  Ma,r: 2lo6:fiit  f?"  Fixed  a8sets--land8.  ibuHd- 

timorp,  j  .April  .  3!oo4i444  i,’829!799  *.644!.634  I 'ns,  and  equipment — is  valued  at 

ting  to  1 ‘"“'■'■b .  3,102.183  1.8.39.779  *461.906  I  $8,175,496,  after  depreciation  of  $1,- 

With  a  Jan .  3,399.836  2,016.919  *182.206 

e  !  i93q-  (  urrent  liabilities  at  $167,98<,arc 

■ars  is  I  . .  !  $66,735  lower  than  1930,  accounts 

I  MOV. .  3,0,32.3.6.3  2.07o,134  ”'•'>••^■4  j  tiirtr*"' 


3,714,677  2,199,76.6 
3,906.162  2,381,310 
3,792.808  2.314.839 
4,08li018  2,461,294 
4.146.884  2,471,239 
4,304,160  2,.6I7,602 
4,127.4  9  2  2.374.333 
4.047,036  2,291,686 
3.798.698  2,167,136 
3.862,089  2.199,12.6 


COAL  PURCHASE 
PLAN ARRANGED 

I  N.  B.  Power  Commission  Closes 
I  '  Contract  For  Fuel  Supply 
At  Set  Price 


PUBLIC  SERVICE 
EARNINGS  LOWER 

Jamaica  Utility  December  Gross 
and  Net  Both  ^how  Small 
Decluies 


19U686  payable  being  $115,533  as  compared 
*40,74.6  witli  $185,605.  Deferred  charges  eov- I 
'ii'i89  unamortized  discount  on  first ' 

43!947  !  mortgage  bonds  and  organization 
'inoa?  ^  expense  have  been  lowered  from 
8U.630  $555,930  to  $500,450.  A  surplus  of 
^121792  $11,731  is  carried  forward  into  the 
•20,230  current  year,  as  compared  with 
$85,185. 

I  At  the  end  of  the  preceding  year, 

I  the  company  showed  an  excess  of 
I  current  assets  over  current  liabili- 
fPIJ  I  ties  of  $551,847,  while  at  the  end  of  i 
f|j|\  the  year  just  passed  this  figure  had. 

■  been  increased  to  $633,589. 

„  Comparative  working  capital  fig- 

,jros8  ures  as  shown  herewith: 
all  I  1931  1930  1929  I 

S  .$  $ 

rurr.  a.isets  801,576  786..)69  713,400 
Cuir.  liab.s.  167.987  2341722  402.071 


LAKE  OF  THE  WOODS  MILLING  CO^lMiTED 

Malters  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatln,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
President  and  Manaeing  Director  Vice-President 

FRANK  S.  MEIGIIEN,  C.M.G.  HUGH  MACKAY,  K.C. 

Ceneral  Manager  •  Assistant  Genera'  Manager 

N.  J.  BREEN  Directors  C.  II.  G.  SHORT 

N.  .1.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K3C. 

WALTER  MOLSON  ISAAC  PITBL ADO.  K  .C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGIINESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  C.  MORRISON 

Secretary  Treasurer  Asst.  Treasurer 

D.  A.  MaclNNES  T.  F.  McNALLY  A.  C.  McMILLAN 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  FlagSt 
Workingmen's  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


At  Set  Price  i  l^bc  earnings  statement  of  .Ya- ! 

_ _  iiiaica  Piihlie  Service  Limited  cover*! 

9lnriflmr  Bmppoh  The  Wlnanvlal  Tlmpn  '  ■■■■^  December,  19ol,  operations 


ross  net  revenues 


Work,  capital  633, .689  551.847  311,329 

Have  .Met  Conditions  | 

In  his  report  to  shareholders,  the  | 


[  Saint  .lohn,  N, 13. —Further  (level- i  ■*■’'*  gross  net  revenues!  in  his  report  to  shareholders,  the! 

,  ijpiiienl  in  the  matter  of  the  recently  i  lowei  levels.  The  results  for  12 ,  president,  .1.  Aldcric  Raymond,  says 
erected  plant  of  Ihe  New  Brunswick  ; ending  December  are  |  in  part: 

Electric  Power  rommi.6sion.  built  i  ■'^“■L.-  ,  "'•'he  period  under  review  wit- 

liy  the  Commission,  a  provincial  gov- 1  ,  Gross  is  off  to  $i(.849  from  $80,- j  nessed  further  accentuation  of  the 
ern;iienl  lioUy,  at  .Newcastle  I^anding  |  "bile  net  operating  revenue  re-;  trade  depression  experienced  in  1930, 
in  the  .New*  Brunswick  coal  fields  i  veals  a^  proportionate,  deeline  at  and  in  common  with  most  business 
last  year,  i.s  the  announcement  that '*•’•'••••■> '•  '•'"cKc  months  gro.ss  drop- 1  your  company  suffered  a  eonslder- 
ilie  Commission  has  concluded  an  Pe'l  t'>  $829,578  from  ^$833,853  ^and  able  contraction  in  net  profits, 

agreement  with  the  coal  operato;'s  ,  n*-'*  i^  down  to  $336,273  from  $339,- ,  However,  in  view'  of  the  conditions 

for  the  purchase,  at  its  plant,  of  after  charges  appears  ^  pievailing  throughout  the  jear,  tho 

30  00(1  tons  of  slack  coal  a  year  at  ,  $227,338  as  against  $243,443  'in  !  results,  although  disappointing  are 

a  set  price.  Under  thi.s  plan,  a'.l  i  (he  corresponding  month  last  year.  |  not  relatively  unsatisfactory, 

the  slack  coal  available  in  the  Grand  j  Comparative  figures  follow;  "The  decrease  in  the  number  of 

[,ake  area  will  he  consumed  at  the  i  1^131  1930.  1  visitors  to  the  Hotel,  together  with 


I  the  slack  coal  available  in  the  Grand  !  *  omparative 

!  [,ake  area  will  he  consumed  at  the  i 
plant  which  supplies  power  through-  Deceniiier  grr 
;  out  central  New  Brun.swiek.  ,  Net  oper.  rev 

This  arangenient  is  expected  to  be  !  12  mos.  gross 
of  substantial  benefit  to  tho  coal  !  Net  oper.  rev 


I  prevailing  ihroughouf  the  jear,  tho 
!  results,  although  disappointing  are 
I  not  relatively  unsatisfactory. 

"The  decrease  in  the  number  of 
visitors  to  the  Hotel,  together  with 


ymm 


■  December  Kross  ...$  77.84f>  $  80,552'  the  reduced  spending  power  of, 

[Net  oper.  rev .  34,964  37,870 ;  patrons  were  naturally  reflected  in  | : 

I  12  mos.  gross  ....  829,598  833,853  j  lower  earnings.  The  tourist  and  ■ 

’Net  oper.  rev .  336,275  339.300 '  convention  business  was  substan-  i 


CHAIN  LINK 

FENCE 


For  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 
fVritefor  eataiogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  *  MONTREAL 


’  mining  industry  and  result  in  an  in-  after  charges.  227.338  243.443  i  fjally  below  normal,  while  the  ex- 

I  creased  eniploynient  at  the  mines,  j  'I'lie  above  figures  converted  from  '  change  situation  resulted  in  a  con- 
!  .-ts  previous’y  staled,  Ihe  Admini.s- 1  •1^  sterling  at  the  rale  of  $1.86  2/3  j  siderable  decrease  in  patronage  by 
Itration  ha.<  in  mind  the  enlarge:iicnt  j  to  the  Xi.  I  travelling  salesmen  representing 

of  the  plant  to  capacity  hut  no  defi- 1  ^  i  United  States  firms  which,  in  many 

nite  decision  as  to  this  has  lieen  <:■■■■  |  Calgary  Power  Extended  cases,  found  if  unprofitable  to  keep 
jnounced.  i  ®  •  i  •  their  salesmen  in  Canadian  terri- 

I  —  -  Services  during  1931 1  tory. 


HOLDERS  DOUBLED  ! 
IN  THREE  YEARS; 


Calgary  Power  Extended  unprofitable  to  keep 

c  •  1  •  their  salesmen  in  Canadian  terri- 

oervices  during  1931  j  tory. 

- -  1  "It  has  been  the  endeavor  of  your 

Further  physical  cxpansu/ii  of ;  management  to  meet  these  condi- 
Calgary  Povver  Co.  power  sy.^teni  in  j  tions  by  effecting  economies  in 
Altierta  was  recorded  in  1931  v\  itii !  operation  wherever  possible  641111- 


being  exteiid'*d  to  a  num- 


in  any  way  impairing  the  high  i 


her  of  additional  districts.  I’ower  standard  of  service  or  the  efficiency 
is  supplied  from  the  three  Bow  of  tlic  property,  plant  and  cquip- 


Canadian  Hydro-Electric  Cor-|  River  developments  of  whicli  the  nicnt. 


poration  Gradually  Widens 
Distribution 


Ghost  River  plant  of  36.000  li.p.  is  j 


'With  the  drastic  operating 


itie  latest,  F^lans  are  being  evolved  i  omics  in  effect,  any  improvement 
for  further  extensions  as  well  asMn  business  generally  should  find 


I  he  Board  of  Directors  of  <  ana-  cilities  to  provide  for  adr 
dian  Hydro-Fileetrie  (.orporalion,  j  \\  pen  demand  justifies, 

lamilcd.  has  declaied  Hie  seven- .  continue  uninterrupted 

leenth  rcErular  quarterly  dividend  ofl,i,f.  f„,.  ,he  common 

one  dollar  and  fifty  cents  ($1.50)  a  ^  _  _ _  _ 

.share  on  the  eumulative  (irst  : 

preferred  stork,  payable  .March  I  lo  .  Bl(«  SOO  LIN  K  DKI'M  I 

i  shaieholder.6  of  record  at  the  elo.se  '  Minneapolis.- A  net  defi 
of  business  Fet.ruary  1.  '  $708.80::.!)  I  for  Deceiiihr  r.  POl 

The  previous  qiia;ter1y  dividend,,.^,,,,,,--  ...  Sijo  l.iiie  R 


development  of  increased  storage  fa-  reflection  in  increased  earnings  for 
cilities  to  provide  for  additional  j  your  eompany. 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  OfTiccss — 48d  McGILL  STREET 
MONTREAL 


Bit.  SOO  l,l>F  OKFM  IT. 

Minneapolis.— A  net  deficit 
$708. so::. 91  for  Deceiiihrr.  POll. 


Di- 1  "During  the  year,  dividends  at 
on  the  rate  of  3  per  cent,  on  the  com- 
,  pany’s  6  per  rent,  preferred  stock 
i  wore  paid,  in  face  of  reduced  earn- 
!  ings,  one  of  Ihe  principal  factors 
governing  ihis  dividend  payment 
of  was  the  policy  which  your  diree- 
was  j  t(,i-s  adopled  with  regard  to  dcprc- 


'  of  the  (  orporation  w;is  paid  on  De- ‘  compared  witli  a  net  ile-jwas  operated  at  about  50  per  cent.  I 

ceniher  to  6,6.j.  shaieholdcu.-,  ,1  .884!), 099. 65  for  Deccnil  er,  eapaeoty,  wilh  consequently  lessen- 

ne'.v  high  record  and  nearly  .  oublc  ,  properly, 

the  nuniher  in  whom  the  (.oipoia-  equipment  and  your  di- 1 

-m  ■  h  compare.]  with  $2,-  Sectors  and  auditors  decided  that 

1,1928.  '  minder  these  eireumstanees  an 

ers  lias  sliown  continued  growth  _ _  .  ,  ,  r  j 

fioiii  vear  to  vear  .since  then.  .At'  „  , ■■■oounl  $200,000  .at  asicle  Or  de- 
ttie  December  I  dividend  the  avei-.  lOSlOBM.I-  I  LAM.  j  prec.ation  was  adequate,  although 

age  iiupiher  of  shares  of  the  Cor-'  Vernon.  Tlie  .successful  operalion  return  ol  noi  mat  (*011(11 1  ions 

poration's  65$  eiiiiiulalive  fir.si  pre- 1  of  its  cold  sici  age  planA  and  Hie  in- j  this  item  niiisl  undoubtedly  be  re- j 


reported  liy  Hie  Soo  l-ine  Railroad  cial ion.  Your  hotel  during 


compared  witli  a  net  de¬ 


ficit  of  .881!), 099. 6.4  for  Dect 

l!i:io. 

For  1!)3I.  the  net  delicil 
.$6.!iT7.*l  1)).7:!,  compared  with 
978,322.8!)  in  1930. 


stock  held  wa.s  nineteen  aliilily  of  pre.seni  slivagc  wai-e- i  vised  iipwar.J^.”^  _ 

sliarcs  per  sluirelioider,  coii)|)ared  i  houses  in  Hie  Okanagan  Valley  to  ' 

with  thirty-seven  sliares  per  sliare-!  iiccommodaie  all  offerings  's  cau.s-|  l•llnlller  Sliipnieiits  I  p  Sharply. 

Iiolder  when  Hie  firsi  dividend  wa.s,  iicg  'I'lie  Inlunii  Ice  and  Cold  Slor  |  Vancouver.  -  According  to  totals 

paid  in  1928.  Gatineau  I'ower  Com- j  age  Company  to  consider  doubling !  t.aseil  en  sales  for  Ihe  first  eigtit 

a  part  of  Canadian  1 1  yd  10,-  the  Uio  car  unit  erected  in  Vernon  ‘  nionllis  of  I!)31.  lurnbcr  sliipiiients  to 


'the  United  Kingdom 


K'lect.’ic  Corporation.  la:nil.e(J.  re-  in  l!);il.  riie  advantage:,  of  stor-'the  United  Kingdom  will  exceed! 

eently  completed  Hie  iiislallation  )if  ]  age  at  Hii.s  plant  are  hccoiiiing  daily  those  of  1930  liy  at  least  10  million  I 
tlie  .sevenlh  34,000  horsepower  gen-'  more  apparent  |  feet.  •  I 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  F'inancial  Times  broadcasts  each  night  at 
r).15  a  Aiummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 
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EVIDENCE  SHOWN 
OF  AMPLE  FUNDS 
FOR  INVESTMENT 

Three  Big  Internal  Issues  Rapid¬ 
ly  Absorbed  Since  Begin¬ 
ning  of  Year 


EXPENSIVE  BORROWING 


Return  on  Provincial  and  Muni¬ 
cipal  Issues  Between  S%  and 
€  Per  Cent.  —  Chance  For 
Institutions 


Tsronto  Bareaa  The  Flnannlal  Time* 

Toronto.  —  Ample  evidence  has 
been  provided  during  the  past  two 
or  three  weeks  in  the  Canadian  bond 
market  that  an  abundance  of  money 
is  available  for  investment  in  high 
grade  bonds  which  offer  attractive 
yields.  Three  large  issues  aggre- 


Budget  May  be  Expected 
Before  the  First  of  April 

Increase  in  Income  Tax  more  than  Possibility — Hon.  E.  N. 
Rhodes  is  new  Minister  of  Finance  and  other  Cabinet 
changes  being  made. 

CAHAN  AND  MacLARK^WRETlRE  SAYS  RUMOR 


IMAINTENANCE  OF 
FORESTS  MAJOR 
CANADIAN  NEED 

R.  O.  Sweezey,  Association 
Head,  Stresses  Greater  In¬ 
terest  in  Conservation 


Ottawa. —  Hon.  Edgar  N.  Rhodes, 
Minister  of  Fisheries  and  former 
Premier  of  Nova  Scotia,  will  be 
sworn  in  as  Minister  of  Finance 
before  the  opening  of  the  session  of 
Parliament.  Disturbed  financial 
conditions  of  the  past  autumn  led 
to  the  belief  that  Premier  Bennett 
would  carry  on  until  there  was  an 
improvement  in  the  economic  situa¬ 
tion.  That  improvement  has  now 
taken  place  and  the  financial  prob¬ 
lems  of  the  country  are  pretty  well 
in  hand.  The  success  of  the  National 
Service  Loan  has  made  it  possible 


gating  over  $45,000,000  came  on  thei,„  .u  t.  •  n-  ■  .  ^  i-  •  i 

domestic  market  in  quick  succession  j  ^ 


For 


the  Finance  portfolio  and  to  devote 
this  money,  however,  the  taxing  j®®*'®  P'oblems. 


and  were  promptly  absorbed, 
this  money,  however,  the 
bodies  had  to  pay.  inflation  prices,  j 


notwithstanding  the  fact  that  deep 
ly  depressed  general  conditions  pre¬ 
vail.  That  eastern  {  anadian  pro¬ 
vinces  and  such  a  leading  city  as 
Montreal  have  to  offer  bonds  and 
debentures  to  yield  the  public  5.75 
to  6%.  is  the  best  Commentary  on 
current  conditions.  The  three  big 
issues  are  summarized  herewith: 

Amt, 


Ontario  — 


Rate.  Mat'ty  Price  VieJd 
I'.C. 


S 

5.90 


iB.ooo.ono 

2o.ooo.oou 

ft%  4 

yrs. 

100 

5’&%  15 

yrs. 

96 

Montreal — 

$3,770,000 

4 

yrs. 

'  100 

11,466.000 

(.%  9 

yrs. 

100 

New  Brunswick-- 

$5,062,000 

f.%%  20 

yre. 

97 

The  turn  the  bond  market  has 
taken  will  be  of  material  benefit  to 
financial  institutions  that  have  large 
amounts  of  funds  to  invest,  and  the 
individual  investors  also  will  feel 
the  benefits.  A  year  ago  bonds  of 
high  grade  were  sold  to  yield 
The  above  yields  represent  an  in¬ 
crease  In  returns  of  about  33  1-3%. 
The  investor,  who  has  suffered  im¬ 
pairment  in  income  in  the  past  year 
or  so,  will  therefore  be  able  to  re¬ 
coup  his  income  position  to  some 
extent.  These  benefits,  however, 
are  at  the  expense  of  the  tax¬ 
payer. 

Executives  of  banks  and  other  fin¬ 
ancial  institutions  in  their  addresses 
before  shareholders  in  the  past  few 
weeks  have  been  unanimous  in 
warning  the  public  that  expenditures 
have  increased  at  too  rapid  a  pace 
and  a  halt  is  strongly  advised.  In 
the  light  of  the  figures  furnished 
above,  the  question  is  raised  as  to 
what  small  taxing  bodies,  which 
have  spent  money  out  of  proportion 
to  actual  requirements  will  have  to 
pay  for  financing. 

Because  financing  has  been  com¬ 
paratively  easy  during  the  past  few 
years,  it  Is  pointed  out,  taxing 
bodies  have  acquired  the  habit  of 
thinking  in  terms  of  paved  roads 
and  elaborate  schools,  which  incor¬ 
porate  every  facility,  for  pleasure  as 
well  as  all  the  refinements  of  edu¬ 
cation,  unknown  to  the  parents  and 
grandparents  of  the  present  genera¬ 
tion  of  school  children.  The  older 
generation  got  along  without  all  the 
accessories  now  deemed  necessary. 
It  Is  submitted  that  imving  of  roads 
could  be  deferred  for  a  year  or  two 
without  excessive  suffering  on  the 
part  of  the  public.  Financial  exe¬ 
cutives  have  t:xpressed  themselves 
as  critical  of  the  policy  of  spending 
large  sums  on  public  works,  for  the 
specific  purpose  of  increasing  em¬ 
ployment  and  stimulating  business. 
They  argue  that  retrenchment  is  a 
saner  policy  than  Increase  in  al¬ 
ready  burdensome  debts. 

NEWlGH  RECORD 
FOR  POWER  CORP. 


is  presently  engaged  in  the  task 
of  preparing  for  the  Imperial  Con¬ 
ference.  which  is  to  he  opened  dur¬ 
ing  the  third  week  of  .July,  and  for 
the  openin.g  of  Parliament  a  week 
from  Thursday. 

Appointment  of  Mr.  Rliodes  as 
Minister  of  Finance  is  the  fir.st 
move  in  cabinet  reorgan  vaation. 
There  will  also  be  a  new  .Minister 
of  Labor,  possibly  Hon.  Wesley  A. 
Oordon,  who  in  the  event  of  the 
change  probably  would  relinquish 
the  immigration  portfolio  and  be¬ 
come  Minister  of  Mines  and  Labor. 
There  will  be  some  other  cliangcs. 
including  the  selection  of  a  new 
Government  leader  in  the  Senate, 
who  may  come  into  the  cabinet  as 
Minister  without  Portfolio.  The  new 
Jlinistcr  of  Labor  will  sit  in  the 
House  of  Commons. 

Mr.  Rhodc.s,  it  is  believed,  wiy  be 
replaced  as  Minister  of  Fisheries  by 
W.  G.  Ewart,  brilliant  young  Con¬ 
servative  M.P.  for  Queens-Lunen- 
burg.  In  Mr.  Gordon’s  case,  no  suc¬ 
cessor  is  mentioned  for  the  mines 
portfolio  and  it  is  suggested  that 
he  will  conlinuie  to  administer  that 
department  as  well  as  lab*or. 

Other  changes  currently  rumored 
involve  the  retirement  of  Hon.  Mur- 


had  been  in  power  for  43  years.  He 
resigned  the  premiership  of  Nova 
Scotia  in  August,  1930,  to  accept 
the  portfolio  of  fisheries  in  the  Ben¬ 
nett  ministry  at  Ottawa.  Like  the 
late  Rt.  Hon.  William  Fielding,  a 
former  Premier  of  Nova  Scotia  and 
Minister  of  Finance,  Mr.  Rhodes 
is  a  Baptist.  He  is  also  an  ardent 
golfer,  and  extremely  popular  on 
both  sides  of  the  Hou.se,  thanks  to 
his  ability  and  tact  as  presiding  of¬ 
ficer  during  the  difficult  days  of 
the  great  war. 


SEEKS  MORE  MEMBERS 


Great  Water  Power  and  Agri¬ 
cultural  Resources  Depend  on 
Forests — Afforestation  of  the 
Prairies  Urged 


other  tree  should  bn  planted  as  a 
!  seedling.  Such  exacting  method.s 
are  not  at  all  required  within  the 
natural  forest  areas  of  Eastern  Can¬ 
ada. 

Two  Main  Objiectives. 

I  “It  is  estimated  that  there  are 
[  some  three  hundred  and  fifty  million 
I  cords  of  puipwod  in  Quebec.  Cer- 
I  tainly  not  less  than  three  hundred 
I  million  cords.  The  average  age  of 
;  the  mature  forests  is  about  from 
'  one  hundred  to  one  hundred  and 
thirty  years.  Trees  grow  by  the 
accretion  outer  rings;  therefore,  the 
larger  the  tree  the  larger  the  ring 
(or  cone)  or  the  greater  the  volume 
of  annual  growth.  By  sound  prac¬ 
tice  it  is  possible  to  operate  Eastern 
Canadian  forests  .so  as  to  yield  not 
less  than  two  per  cent,  annually  of! 
the  capital  stand.  This  involves 
cutting  only  trees  that  are  mature, 
or  nearly  so,  l,>esldes  cutting  for 
thinning  purposes.  In  some  locali¬ 
ties,  and  in  a  small  way,  seeding  or 
planting  may  lie  advisable.  Where 


m 


REUEF  MEASURES 
NOW  UNDERWAY 
BRITISH  COLUMBIA 


The  pressing  need  foi  a  substan¬ 
tial  increase  in  the  membership  of 
the  Canadian  Forestry  .Association 
in  order  that  tliis  important  body 
may  be  able  to  carry  on  its  efforts  i  and  balsam  are  concerned, 

to  educate  the  Canadian  iniblic  in  must  be 

llie  matter  of  forest  conservation  |  f**"®  pceyention,  as  prolific  nature 
was  etnpliasized  by  U  ().  Sweezey.  j  ^™PJJ  demonstrated  her  ability 
retiring  president,  at  the  annual;  replenish  otherwise, 

meeting  of  file  organization  held  in;  “The  Canadian  Forestry  Associa- 
.Moiitrcal  this  week.  1  tion,  therefore,  has  two  main  ohjec- 

“For  thirty  vears '  said  Mr  I  First,  to  keep  fires  out  of 

Sweezey.  “Ihi.".  society  now  num-  ex'^^ng  forests,  and  second,  to ; 
!  bcriiig  some  twenty-seven  thousand  I  P*®'*^*- *'^®  “■sricultural  A\est. 


Crown  Trust 
Service 

Competent  care  and  manage¬ 
ment  of  the  property  of  clients. 

We  invite  your  enquiries. 

Crown  Trust  Company 

William  I.  Gear  -  -  .  president 
Arthur  Lyman  •  -  Vice-President 
F.  G.  Daniels  •  •  Vice-Piesident 
Irving  P.  Rexford  .  -  Ctn.  Manager 

St.  James  Street  ♦  Montreal 
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Agreement  Reached  Between 
Province  and  Ottawa  involves 
Employment  For  10,000 

CAMPS  ESTABLISHED 


I  nicmbijrs — has  been  working  to  pro¬ 
tect  the  forests  of  tiaiiada.  Along 
;  our  frontiers  our  activitie.s  are  well 
known.  Our  educational  system 
I  has  borne  excellent  fruit:  but  our 
:  press  publicity  has  been  poor.  Pre- 
jvciiliiig  fires  is  not  .spectacular,  and 
j  is,  tlierefore,  not  news.  As  we 

-  j  cannot  afford  spectaeulai  conflagra- 

Vaoeoaver  Burean  The  Fliinncinl  Tlmea  I  tions  to  advertise  OUrSclves  and 
'Vancouver. — A  satisfactorv  agree- must  find  other 
ment  has  at  last  liceii  worked  out  Hwakealng  n  wider  inter- 

between  the  British  Columbia  gov- !  m  our  efforts,  In  order  to  secure 
ernment  and  the  federal  govern- j’*'®  Luancial  support  needed  to 
ment  regarding  the  relief  of  unem-|  ^  ‘V*  ut  forest  fire 

ployment  in  the  coast  province,  and  |  imcvcntion. 

as  a  result  10.000  men  have  been  j  “Contrary  to  popular  belief,  the; 
ordered  to  work  in  the  province’s  re- ;  object  of  our  concern  is  not  the  con- 1 
lief  camps,  chiefly  on  road  con-  |  servation  of  a  few  raggy  rt-,mnants 


“The  attainment  of  these  two  ob-  j 
jectives  will,  indirectly,  protect  our ! 
water  powers  and  our  agricultural 
lands.” 


struction. 

The  men  to  be  c.'iiploycd  in  ihc 
camps  will  be  asked  to  work  long 
'  enough  each  month  to  pay  for  their 
board,  and  they  will  be  allowed  to 
provide  themselves  in' addition  v/ith 
a  cash  allowance. 


of  over-exploited  forest  areas.  Ra-I 
ther.  our  eforts  are  directed  towards! 
maintaining  and  improving  the  rich- 1 
est  and  most  extensive  forests  in  | 
the  world;  richest  because  they  are 


MANITOBA  PLANS 
HIGHER  GASOLINE 
AND  INCOME  TAX 

New  Revenue  Necessary  For 
Solution  of  Financial  Prob¬ 
lems  of  Province 

LOAN  FROM  TCLEPHONES 


ESTABLISHED  19011 


Robert  Dodd  &,  Company 

INCORPORATED 

Imerttnent  Banl^eri 

The  Royal  Bank  Building,  Montreal 

HArbour  8141-2 


The  work  will  be  on  a  day  basis, 

and  it  is  expected  that  on  the  aver- '  fact,  are  our  river  and  lake  systems, 
age,  with  existing  weather  condi- ;  wdtli  natural  facilities  for  maintain- 
ray  MacLaren,  Minister  of  Pensions  |  tions  the  camps  will  operate  the  ‘  iug  continuity  of  flow,  due  to  for- 

equivalent  of  fifteen  days  a  month  |  est  and  lake,  that  we  can  proudly 
<’ost  of  this  work  tvill  be  borne  by  i  say  that  Canada  has  more  water 
the  province  and  Ottawa  on  an ;  PU’'''er  of  continuous  flow  than  all 
equal  basis,  according  io  Hon.  R.  W.  the  rest  of  the  world  put  together. 
Brulm,  minister  of  public  works.  True,  other  countries  have 
“I  believe  that  if  we  are  allowed  to !  rivers  and  impressive  water  power 


Winnipeg. —  New  revenue  to  keep 
the  business  of  the  province  run- 
coupled  with  the  most  extensive  and  j  ning  adequately  through  difficult 
most  v'aluable  river  and  lake  system ;  times  is  expected  to  be  obtained  to 
!_  - ij  f.-  important, 


in  the  world.  So 


’  December  Outont  At  173,026,- 
903  k.w.h.  Was  10%,  Over 
Same  Month  Last  Year. 

A  neiw  output  record  was  estab¬ 
lished  by  the  Power  Corporation 
groups  of  companies  during  Decem¬ 
ber.  Total  production  amiounted  to 
173,026,903  kilowatt  hours  and  was 
30  per  cent  higher  than  the  output 
of  156,906,325  k.w.h.  recorded  in  De¬ 
cember,  1930, and  5%  per  cent,  higher 
than  the  total  of  164.099,986  record¬ 
ed  for  November  1931.  December’s 
power  production  of  Canada  North- 
ern  Power  Corporation  of  37,351.500 
k.w.h.  was  10  per  cent  greater  than 
that  of  the  corresponding  month  in 
1930,  and  marked  the  highest  power 
output  ever  recorded  by  that  com¬ 
pany.  Other  substantial  increases 
Por  December  last  over  December  of 
I  1930  were  noted  by  Winnipeg  Elcc- 
j  trie  Company,  Manitoba  Power  Com¬ 
pany,  and  Southern  Canada  Power, 
while  B.C.  Power  Corporation  re¬ 
corded  an  increase  of  10  per  cent 
I  for  December  over  the  preceding 
I  month  of  N'ovember.  The  totals  for 
!  December  last  are  as  follows: 


and  National  Health,  and  of  Hon.  C. 
H.  Caban,  Secretary  of  State.  If 
these  men  choose  to  retire,  it  is  not 
improbable  that  they  will  be  called 
to  the  Senate,  th'ough  in  Mr.  Mac- 
Laren’s  case,  there  is  the  additional 
possibility  of  his  appointment  to  the 
Lieutenant-Governorship  of  New 
Brunswick. 

In  his  address  to  the  Trades  and 
Labor  Congress  this  week  the  Prlmie 
Minister,  besides  giving  his  first  in¬ 
dication  that  he  was  turning  the 
finance  portfolo  •over  to  another 
minister,  also  gave  a  strong  intima¬ 
tion  that  the  budget  this  year  would 
he  down  before  April  1. 

The  deputation  asked  for  an  in¬ 
crease  in  the  income  tax  and  Mr. 
Bennett  said  nothing  to  indicate  that 
the  government  is  not  c*onsiderlng 
such  action.  In  referring  to  this  re¬ 
quest,  he  stated  that  if  any  changes 
in  the  income  tax  schedule  were 
made,  the  new  scale  would  be  pre¬ 
sented  in  the  House  of  Commons  bcr 
fore  the  1931  licvy  becomes  due. 
Since  income  tax  is  payable  in  April 
this  statement  ctould  only  mean  that 


a  large  extent  from  an  increased 
tax  on  gasoline.  Forecast  of  this  j 
feature  of  the  budget  to  be  brought  j 
dowm  by  Premier  .John  Bracken  at 
the  coming  session  of  the  Manitoba 
Legislature  was  made  following  a 
recent  caucus  of  government  mem- 
large  i  A  sevcn-cent  tax  on  gasoline, 

or,  if  not  th.at.  at  least  a  six-cent 


PUBLIC  SPENDING 
AS  A  MENACE  TO 
OUR  PROSPERITY 

Government  Should  Follow 
Policy  of  Ordinary 
Citizen 


carry  on  with  even  limited  working  sites,  but,  with  minor  exceptions,;^*  I®  inevitable, 
hours  for  some  time,  the  full  in- ;  they  have  no  lake  systems  to  main- ;  The  rebate  on  the  gasoline  tax  al- 
vestment  in  camps  and  equipment !  tain  storage  reservoirs  so  essential '  lowed  to  farmers,  and  meant  solely 
will  be  repaid,”  said  Mr.  Bruhn.  !  to  the  profitable  exploitation  of 


camps  in  various  parts  of  the  prov-  j  “Our  lake  eystems  con.stitute  one 
ince.  While  they  have  acconimo- 1  nt  our  greatest  assets.  Like  many 
dated  a  large  number  of  men  since  I  more  of  oiir  immense  natural  re- 
they  were  first  established  early  in  '  sources,  we  have  scarcely  scratched 
the  winter,  all  work  at  them  was  i  the  edge  of  utilization  of  these  v'ast 


suspended  about  two  months  ago 
pending  satisfactory  settlement 
with  Ottawa  concerning  division  of 
costs. 


would  dwindle  in  spite  of  the  great 
storage  facilities  offered  by  thou¬ 
sands  of  lakes.  Without  our  for¬ 
ests  our  agriculture  would  fade  and 
our  country  would  become  a  desert. 
Forest  fires„aro  the  one  great  men- 

An  analysis  of  Canadian  bond  I  P®^ 

sales  up  to  January  25th,  1932,  com- !  ‘®  oi‘r.  agricultural  pursuits 


to  apply  to  motor  vehicles  engaged 
in  agricultural  pursuits,  possibly 
may  be  repealed.  That  will  be 
matter  to  be  decided  by  executive 
council.  The  government  may  be 
guided  in  this  matter  by  the  opin¬ 
ion  of  government  members,  and 
many  of  them  are  very  reluctant  at 
the  idea  of  the  farmers  being  de- 
.i  f  .  iprivedof  this  generous  concession, 

forests  our  "  ater  powers  ■  ueiup  revenue  must  be  obtained, 


stores  of  wealth. 

Water  Towers  Would  Dwindle. 


Canadian  Bond  Sales 


piled  by  A.  E.  Ames  &  Co..  Limited. ,  ®ver.v 

the  government  intends  to  have  its  j  shows  total  to  date  ton  ccq  m  I ‘^^^ladian  sho.ild  jc  Interested  in 


budget  down  before  that  time. 

The  new  Minister  of  Finance,  Mr. 
Rhodes,  was  born  at  Amherst,  Nova 
Scotia,  of  English  and  Scottlsh- 
Irish  ancestry  and  is  a  graduate 
of  Acadia  University  and  Dal- 
housie  Law  School.  At  college  he 
was  a  star  football  player  and  was 
popularly  known  as  “Dusty”  Rhodes. 
He  was  first  elected  to  the  House 
of  Commons  in  1908  and  in  1917 
became  Speaker. 

After  the  war  he  left  the  federal 
arena  to  accept  the  leadership  of 
the  Conservative  party  in  Nova 
Scotia  and  was  successful  in  over¬ 
throwing  the  Liberal  party  which 


of  $20,658,111! 
as  compared  with  $120,349,621  for 
the  same  period  of  1931,  and  $44,- 
146,499  for  the  same  period  of  1930. 

These  are  classified  as  follows: — 
Government,  $5,062,000;  municipal, 
$15,596,111. 

Of  the  total  there  were  sold  in 
Canada  $20,658,111;  in  the  United 
States,  none;  and  in  Great  Britain, 
none. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years  ; — 

1930  1931  1932 

9  t  9 

Jan.  44,146,499  i:0,3)9.62r  •20,658,111 


and  it  appears  tliat  gasoline  is  going 
to  be  the  bountiful  source  for  it. 

Failure  to  do  away  with  the  farm¬ 
ers’  rebate  likely  will  mean  a  seven- 
cent  tax,  users  of  motor  vehicles  as 
a  whole  making  up  for  the  amount 
sacrificed  by  the  province  in  con¬ 
tinuing  the  rebates.  In  case  the 
rebate  is  abolished,  then,  it  is  said, 
the  gasoline  tax  is  likely  to  be  six 


supporting  us  in  our  simple  and  un- i  ^ 
tiring  effort  io  so  conserve  our  na-|  ®®’>:  ^  one-cent  increase  on 

tural  resources  that  full  and  proper  I  *®® 

utilization  of  them  may  be  perpe-j  Way  Add  to  Income  Tax. 
tuated.  I  Oilier  new  sources  of  revenue  pro- 

‘The  forests  of  the  province  of;  bably  will  be  increases  in  the  in- 
Quebec  alone  are  capable  of  supply- 1  come  tax  and  the  public  amusement 
ing  in  perpetulry  tlie  present  news-i  tax.  Although  it  was  rumored 
print  paper  demand  of  the  contin-i  there  would  be  Increases  in 
ents  of  North  and  South  America.  I  license  fee  for  motor  cars,  this  is 
and  still  leave  enough  lumber  for  not  likely  to  happen.  An  increase 
local  requirements.  Then  there  arej  in  the  price  ef  beer  parlor  licenses 
the  forests  of  the  .Maritimes,  of  On-i  and  of  bottled  liquors  also  is  re- 
farlo,  Manitoba  and  the  West.  Dur-I  garded  as  quite  possible. 


POWER  OF  THE  VOTE 

By  NORMAN  J.  n.AWES, 

Id  Address  aw  Urtirins:  Prewldefil  Montreal 
Hoard  of  Trade. 

Unlike  the  industrial  world,  which 
under  a  diminished  Income,  endeav¬ 
ors  to  curtail  its  expenditures  and 
thus  to  balance  its  budget,  the  gov¬ 
ernments  of  today  find  that,  despite 
the  decrease  in  revenue,  their  ex¬ 
penditures  are  continually  increas¬ 
ing.  The  result  is  that  the  taxpay¬ 
ers  of  the  country,  at  a  time  when 
their  income  is  reduced,  are  called 
upon  to  pay  an  additional  amount 
in  taxation,  and  the  burden  of  the 
present-day  cost  of  government  is 
affecting  all  eections  of  the  coun¬ 
try. 

It  seems  to  me  that  govern¬ 
ments  should  follow  the  practice  of 
the  ordinary  citizen,  and  endeavor 
to  balance  their  budgets  by  curtail¬ 
ing  expenditures. 

Our  duty  as  citizens  is  not  end¬ 
ed  when  we  urge  governments  to 
practice  economy,  to  curtail  ex¬ 
penditures,  and  to  live  within  their 
revenues.  All  governments  under 
our  democratic  system,  must  do 
wliat  the  voters  wish  them  to  do. 
We  must  therefore  refrain  from 
urging  our  various  governments, 
federal,  provincial  and  municipal, 
to  spend  their  revenues  on  work 
which,  however  de.sirable  from  a 
purely  local  point  of  view,  are  not 
sufficiently  pressing  to  warrant  ad- 
'jj'ipj  ditions  to  the  public  debts.  During 
the  time  I  have  been  on  the  Coun¬ 
cil  of  the  Board,  and  no  doubt  long 
before  that,  the  various  councils 
have  refrained  from  suggesting  un¬ 
necessary  expenditures  to  any  gov 


CAPITAL 


New  York  broker  can  arrange 
for  additional  capital.  Merl- 
torlou.>)  enterprises  only.  Cor¬ 
respondence  held  in  strict  con¬ 
fidence.  Prompt  action. 

J.  R..  Box.  151, 

City  Hall  Annex, 

NfMT  York,  U.S.A. 


REPRESENTATIVE 

Business  executive  in  Regina, 
experienced  with  sales,  collec¬ 
tions,  credits,  securities,  seeks 
connection  —  representative  or 
trustee.  Part  time  services  if 
desired.  Highest  references.  Cor¬ 
respondence  solicited.  Box  168, 
Tho  Financial  Times. 


•—To  date. 


Reports  of  54  Companies  Show 
Industrial  Earnings  Down  13  P.C. 


Southern  Canada . 

K.W.H. 

15,410,910 

Canada  Northern  ...... 

37,351.500 

East  Kootenay  . 

5.692,600 

B.C.  Power  . 

47,954  891 

Northern  B.C . 

773,102 

Winnipeg  Electric . . 

17,332.900 

Manitoba  Power  . . 

38,581.001) 

Northwestern  Power  ... 

9.930,000 

'Uotal  . 

173,026,903 

Issues  Sold 


A  decline  of  less  than  13  per  cent, 
in  net  earnings  as  compared  with 
the  preceding  year  is  indicated  by 
operating  results  of  54  Canadian  in¬ 
dustrial  and  public  utility  compan¬ 
ies  which  have  so  far  miide  public 
their  annual  reports  for  the  1931 
fiscal  period.  Aggregate  earnings 
of  the  54  companies  for  the  past 
year  amounted  to  $35,451,627  as 
against  a  total  of  $40,712,843  for  the 
previous  12  months. 

Gross  earnings  of  the  group,  to- 

Grow  EarniDg? 


ing  the  past  Iwenty-five  years  it!  _ _ 

has  been  my  :>rivilc,ge  to  make  per- ;  from  Premier  Bracken  a  frank  dec- 
sonal  field  invosti.gations  of  most  of'iaration  of  the  financial  difficulties 
the  forest  areas  of  Canada,  and  1 '  of  tho  province,  resulting  largely 
realize  that  tho  conservation  of  such!  from  a  marked  falling  off  in  the 
a  vast  herita.ae.  and  its  proper  and  |  prices  obtained  for  agricultural  pro- 
continuous  utilization,  is  dependent;  jucts,  the  shutdown  on  money  loans 
upon  an  educated  public  opinion.  It  i  all  provinces,  and  the  great  in¬ 
is  in  this  effort  that  the  Canadian  j  crease  in  interest  payments  on  ac- 


talling  $83, 148,908  were  well  main¬ 
tained,  comparing  with  aggregate 
gross  earnings  of  $83,198,492  for  the 
1930  period.  Total  net  W'orking 
capital,  averaging  close  to  $2,000,- 1 
000  per  conipan.v,  showed  a  drop  of  i  , 

less  than  $10,000,000  at  $98,488,339. !(,, at  most  of  tlic  Western  "farmers’! 


Forestry  Assncjaflnn  is  earnestly 
engaged.  We  need  fifty  thousand 
new  members  at  once  to  assist  us 
in  carrying  on. 

“Some  one  has  asked  Ihe  question, |  \ 
tliat  if  agricuiture  is  dependent  upon  ^ 

I  1’’®  '^rmers  manage!  ^  credit  situation 

on  the  prairies  ”  The  answer  is 


.eminent  Iwdy.  If  all  sections  of 
The_goveTnnmnt  members  heard  j  (hg  country  would  follow  this  prac- 
"  ’  '  '  tire,  no  doubt  governments  would 

find  it  easier  to  keep  down  debts 
and  ttixes. 

In  1924,  Mr.  H.  B.  Mackenzie,  as 
president  of  the  Board,  undertook 
a  campaign  to  arouse  the  ordin¬ 
ary  citizen  to  a  realization  of  the 
seriousness  .of  tlie  situation,  which, 
then,  has  grown  steadily  worse.  .4.t 
Mr.  .Mackenzie's  insti,gation.  cir-  ! 
culars  were  distributed  to  Montreal  I 
ritizens  pointing  out  the  enormous  j 
growth  in  the  puldic  debt  and  the  i 
annual  interest  charges  thereon  i 
that  has  to  he  met  by  taxation. 


count  of  the  exchange  rate. 

It  is  regarded  as  likely  that  Pre¬ 
mier  Bracken  will  visit  Ottawa  be¬ 
fore  the  Manitoba  Legislature  meets, 
in  order  to  come  to  a  clearer  under- 
sianding  with  the  Dominion  Goverii- 


the  free  spending  of  public  money 
does  not  cost  them  anything. 

Our  federal  Government  has 
been  very  prompt  and  courageou.s 
in  dealing  with  many  of  the  serious 
problems  that  have  presented  them¬ 
selves  during  the  past  year  or  so,  as 
in.stanced  liy  the  appointment  of  a 
commission  to  study  tho  railway  and 
Lransportatioin  situation,  and  which 
we  feel  sure,  judging  from  the  well 
chosen  per.sonnel  of  this  commission, 
will  result  in  measures  being  adopt¬ 
ed  that  will  soon  end  the  duplication 
of  services  and  tho  ruinous  competi¬ 
tion  between  the  two  great  railroad 
systems,  and  eventually  release  tlie 
Dominion  from  a  part  at  least  of  the 
burden  involved  in  our  Government 
ownersliip  and  operation  of  railways. 

May  I  repeat  the  recommendation 
reiterated  in  each  of  Mr.  Mackenzie’s 
circulars,  to  which  I  have  alreatb 
referred:  "See  that  your  name  Is  on 
the  voters  list,  and  at  elections.  Do¬ 
minion,  provincial  and  municipal,  ex¬ 
ercise  your  franchise  in  the  best  in¬ 
terests  of  the  public  as  a  whole. 


National  Silicates  Ltd. 

Formed  at  Brantford 


It  is  a  notable  fact  that  li  of  ih®  (roubles  are  dirccllv  due  to  lack  of 
companies,  or  33  1-3  per  cent  ,  were  |  cover  in  the 

able  to  report  increases  in  both 
gross  and  net  earnings  last  year  In 
the  face  of  the  unfavorable  condi 
tions  prevailing. 


The  semi-annual  pa.vmeut  from 
(he  Dominion  on  the  natural  re- 


Vet  Karning'! 


Working  Capital 


Jan.  15.  —  Town  of  Dorval,  Que., 
$60,000,  51/^%,  30  yrs.;  Ernest  Sa- 
vard.  Ltd.,  90.25,  cost  basis  6.46%. 

Jan.  I6^(’o.  of  Leeds  &  Grenville, 
Ont.,  $250,000.  5Vi%,  20  ins.;  Harris, 
Mackeen  &  Co. 

Jan.  16 — C'o.  of  Lennox  and  Ad¬ 
dington,  Ont.,  $26,000,  5%,  10  ins.; 
Dominion  Bank  94.76,  cost  basis 
iiVs%. 

Jan.  19— City  of  Montreal.  Que., 
$3,770,000,  6%.  Dec.  1.5.  1935;  $11,- 
456.000,  6%..  Dec.  15,  1941;  Bank  of 
Montreal  and  Banque  Canadienne 
National  syndicate,  at  100,  yield  6%. 

Town  of  Woodbridge,  Out..  $14,- 
275.  15  yrs.;  .locally,  slightly  under 
too.  5%. 

Town  of  L’Assoniption,  Que.,  $15.- 
000,  5^4%,  30  yrs.;  ser.;  La  Societ6 
des  Artisan?  Canadlens-Fi-angais 
JOO,  cost  basis  5^%. 


.  $  400,312 

t  41‘2,850 

$  :t3.I42 

1  64.470 

S  323.235 

$  391.374 

'  HumberstOne  Shoe . 

7S.243 

76„53S 

329,982 

297.897 

Power  Corporation . 

.  3,312.104 

3,702,912 

2  445,829 

2.478,958 

),134.'205 

1,02,5.802 

.  306,114 

110,131 

165  018 

Westminster  Paper. 

21.330 

68.197 

76.968 

I5.4:?4,341 

2,436.816 

2,188.11)4 

163,185 

(I41..578 

118.684 

010  000 

1.051,727 

.  4.r)7S.«lS 

3,430.3,54 

1,1.5,5,428 

1.1)01.20,5 

77.455 

102.411 

.1102.545 

430.493 

4565.516 

L.  Superior  Corp. . . . 

.  3!i7.68i 

3.89.292 

.')0.025 

13.411 

712.953 

5.072 

.  780.39*1 

6f.,444 

318,478 

.il88..5.5r» 

14.5.299 

.1U.5,.501 

Mapk  1.0-if  Mill . 

.  6l’4.48ti 

d3,0:G.321 

143.428 

3.803.707 

(11.499.39:! 

01,6.59.947 

.  i;65,029 

254,688 

210.260 

053.012 

070.054 

.  nwi 

1W,934 

.132,708 

(1.59.248 

2S6.72S 

312..5.51 

.  .50,307 

102,815 

32,307 

7S.8I5 

284.280 

31.5.261 

.  6,010,830 

5,41.5,970 

3.311..50! 

3.0.51.886 

2,040.420 

1.863.833 

75.5,148 

1.127.136 

S.843.0S6 

1 1 .298  28.5 

t,060.SS2 

2.757.164 

16,477.445 

17.742.7S.5 

St.  Lawrenro  Flour . 

105,017 

6.5,787 

50.5.213 

4;i6.332 

1.307.313 

1.463.603 

6.38.5,441 

6,013,157 

.  296.476 

•221,416 

175.431 

221,416 

1 .467.0:17 

1,.5S7,.54'4 

188,413 

dl  426.946 

112..503 

d!.477.96H 

.1332,082 

56..521 

348.876 

2.250.4.52 

2,363.1 10 

.  1,061,432 

3.247,878 

761,43-’ 

2.503, 11 ',1 

6,.543.41T 

7.173.854 

.  355.230 

429.786 

20.‘).sr).5 

'296,548 

150.677 

2,5.841 

ConsumerF  Gas . 

7,952,702 

2.281.022 

2,330,459 

•2,373.9714 

3.068,538 

132.140 

80.503 

3.o;i6.29:i 

.  388,470 

784,732 

273.0I5 

6:)2.260 

4.44t.08.5 

.  428,002 

361.362 

o00,7t:l 

247,634 

1.537.586 

1,580.103 

12.370 

170.66'2 

718.817 

831.494 

3.819.349 

2.265,7.52 

3,404.501 

5.913.517 

5,701.464 

4,373,337 

1.68,5.614 

3.402.22.5 

4.344.186 

4.42.5,716 

....  108,723 

372,674 

179,285 

210.786  • 

905,171 

940,502 

kc.  Power  . . 

2,267.421 

830.064 

838.420 

.  400,355 

548.998 

374.496 

506.804 

3.129.626 

4.3  «4  400 

202.051 

207,598 

12.367 

(134.04.5 

208.300 

252,610 

.  88,137 

197,322 

x,5.3U 

10.735 

776.217 

8.50.  i:i  7 

0332,247 

,523.770 

5.16I,.547 

6.286.367 

166,373 

33.101 

120.447 

405.971 

360.020 

6.5, 09-2 

0116.617 

2.5.740 

<178.213 

fiu..54r5 

....  41.04.'> 

36.frf)6 

37,198 

34.320 

256.;n.5 

2:!8.,59I 

47,239 

43,291 

24.314 

11 '2,725 

100,248 

.  650 

18.020 

650 

8.920 

242,661 

348.43:1 

.  166.103 

,152.576 

97,682 

95.082 

861.046 

902.046 

2.383.«13 

1.657,817 

1.983.813 

7.414,513 

8,904,0.50 

232,688 

168.677 

167,904 

319,369 

298,058 

593.649$ 

148.44.5 

.  131,381 

102,709 

622.293 

4.671.0.39 

4,747,146 

.  3,tU,3'>0 

3,132,150 

!..553.I9l 

1,566,014 

4,291.046 

2,758.745 

4.095 

100.602 

122,523, 

138.685 

25,410,776 

23.484,080 

9,766,921 

8,943.584 

■263.8'2() 

326,434 

1.804,002 

i.827.925 

.  207.342 

321, 11-2 

73.913 

121.163 

S77.:)2:l 

H66.217 

Mt.  Royal  Hotel. . . 

083,678 

804,821 

120,451 

202,635 

033,589 

551.847 

ir  surroundings  •  sources  subsidy  is  said  to  have  come 
The  great  droughi  of  the  pa.st  vear '  opportune  time  m  helping  the 

in  southern  Sa.skalchewan  .jvould  P''®'’’"®®  *® 

not  have  occurred,  .and  would  noti^P  arrangement  i.s  reported  to  have 
maintain  the  habit  of  recurring,  if]  n>ade  recently  vvdicreby  a  loan 

there  wore  amnle  forest  cover  across !  several  hundreds  of  thousantls  of 


(X)  Before  licprctiatioii. 
f(l)  Defirit. 

($)  After  UcprciiatioD.  Uad  debu  and  lionalione. 


the  agricultural  .areas  of  the  IVest. 

I’rolileiii  of  the  IVest.  j 

“Here  is  or.c  place  wliere  artifi-' 
cial  means  uiiglit  to  be  employed 
at  once  to  grow  free.';.  Mixed  farm- i 
ing  on  the  prairies  is  Iiopelcss  with- j 
out  trees.  Tree.;;  are  impossible! 
witlioiit  wafer,  .and  water  can  he  | 
provided  hy  damming  rivers,  develou- 
ing  pow'or  and  imniping.  After 
sufficient  treei-'  liavc  been  grown  by 
aid  of  Irrigalioii,  the  nafiirai  mois-j 
ture  win  ho  mainfaincd  without  ar-| 
tificial  means.  i 

"Ynu  ask  wlial  if  would  cost  to 
irrigate  the  dry  helis  of  the  West.! 
plant  trees,  develop  power  and  pump' 
water.  Well,  the  answer  is  that  j 
the  cost  woiiiri  not  exceed  (ho! 
losses  of  two  mil'll  dry  years  as  (he, 
year  1931.  .In  inve.stment  of  tliis 
kind  would  rHiirn  forty  per  cent, 
annually.  Ti  is  probably  not  desir¬ 
able  that  puhiic  fuiid.s  be  used  for 
such  efforl :  flic  inevitably  high  costs 
would  kill  the  project. 

“Tlicre  should  lie  an  outlay  of 
sonic  three  Iinndri'd  million  dollars 
on  the  prairiis  during  tlie  next  few 
years,  to  assui'c  I  he  country  against 
the  recurrent  and  mounting  losses 
of  the  past  few  years.  If  we  con¬ 
tinue  to  do  nothing  about  such  phy¬ 
sical  troubles  as  are  harassing  our 
western  farms,  the  national  loss  is 
likely,  every  three  or  four  years,  to 
exceed  tho  cost  of  a  sound  and  per¬ 
manent  remed.v. 

“No  doubt  many  members  of  the 
Clanadian  Foro.stry  .Association  be- 
I  lleve  that  scientific  and  practical 
I  forestry  demr.'ods  planting  opera¬ 
tions — that  is,  for  each  tree  cut,  an- 


i  dollars  from  tlie  Manitoba  Telephone 
system  has  aided  in  taking  care  of 
payments  made  hy  the  province  for 
essential  services. 


F'irst  and  only  Canadian  company 
exclusively  devoted  to  silicates  of 
soda.  National  Silicates  Limited, 
head  office  at  Brantford,  Ontario, 
has  just  been  organized  and  com¬ 
mences  operations  immediately, 
says  an  announcement.  A  joint  sub¬ 
sidiary  of  G.  F.  Sterne  and  Sons. 
The  essence  of  tlie  message  con-  i  Limited,  of  Brantford,  Ontario,  and 
veyed  was  that  whether  a  man  paid  |  *^h®  Philadelphia  Quartz  Company 
taxes  directly  or  not.  he  neverthe-  !  Philadelphia,  Penna.,  the  new 


C.anadian  company  will  be  exclu¬ 
sively  deoted  to  marketing  and  de¬ 
veloping  all  types  of  silicate  of 
soda  used  in  industry,  now  e.stiiii- 
ated  to  number  more  than  thirty. 


less  paid,  in  the  form  of  increased 
rent  or  enhanced  prices  of  goods, 
his  full  share  of  the  annual  tax  bill 
levied  on  the  people.  An  effort  was 
made  to  change  tho  attitude  of 
tho.se  people  who  do  not  receive  ’ 

tax  bill.s  direct  from  any  of  our  gov-  j  The  Financial  Times  reaches  a 
ernmont.s  —  federal,  provincial  or  class  of  people  who  are  interested 
municipal  ■ —  and  who  consequently  I  and  able  to  buy  investment  securi- 
are  usually  under  the  delusion  that  |  ties. 


Province  of  Ontario 

5yi%  and  6^  Debentures 

(Non -Callable) 

These  debentures  arc  direct  oblig.itions  of  the  Prov'ince  of 
Ontario  and  are  payable,  principal  and  interest  (February  1 
and  August  I),  out  of  the  ('onsolidated  Revenue  Fund  oi 
the  Province.  Denominations  ?1000  and  }5500. 

15-Year  Debentures  —  Due  1947 

Price  96  and  interest,  to  yield  5.90% 

(Plus  Transfer  Tat) 

Full  details  and  information  upon  request.  Orders  may 
be  telephoned  or  telegraphed  at  our  expense. 


108  Hollis  Street 
Halifax,  N.S. 


Drury  &  Co 

1NVE.STMENT  BANKERS 
360  St.  James  St. 
MONTREAL 

Harbour  1254 


Telephone 

B.  6955 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1932 


STRONG  REPORT  ' 
DOMINION  BANK  ' 
LIQUIDITY  HIGHi 

Deposits  Lower  by  Less  Than^ 
2  p.c. — Due  to  Service 

Loan  I 

INVESTMENT  WRITE-OFF 

Reserve  Set  Aside  Although 
Valuations  Made  as  at  End  of 
1931 — No  Borrowing  Under  i 
Finance  Act 

Ihe  balance  sheet  of  the  Domin¬ 
ion  Bank,  presented  to  sharehold¬ 
ers  of  the  Institution  at  the  annua! 
meeting  held  on  Wednesday.  Janu- 
uary  2hh,  indicates  a  healthy  Im- 
m  ovement  in  liquid  position.  Total  | 
liabilities  to  the  public  show  a  re¬ 
duction  of  close  to  $9,000,000,  at 
.$116,198,925.  although  deposits  are 


New  Partners  L.J.  Forget  &  Co. 


ICROWN  TRUST  CO.  NATIONAL  TRUST 
I  REPORTS  STRONG  I  EARNINGS  SHOWN 
LIQUID  POSITION;  WELL  NAJNTAINED 

I  Business  and  Profits  Reduced,  Assets  and  Security  Holdings 
Reflecting  Developments  Reported  At  Higher 

I  During  the  Year  Levels 


SIGNS  OF  IMPROVEMENT 


NET  OF  $546,040 


Cash  and  High  Grade  Invest-  Total  Assets  Up  at  $265,661,- 1 
ments  Increased  and  Call  and  995  From  $262.322,465 — j 
Tims  Loans  Have  Been  Re-  Capital  Account  Investments! 
duced  Have  Increased  to  $526,652 


The  un.satisfail(>r,v  bu.siness  and  Toronto  Rurrnu  rii*  Flnnnclnl  Tlm»»  I 


financial  condiliim.';  jircvailing  dur¬ 
ing  the  pa.st  year  find  roflcctioii  in 


Toronto.  Profit.s  of  the  National 
Trust  t’onipany  in  1931  were  well 
maintained,  assets  are  sWnwn  sub¬ 


tle  annual  report  of  the  f  |■<’''n  while  large 


Trust  Co.  submitted  to  shareholders 
at  the  annual  meeting  held  in  Mont¬ 
real  this  week.  Karnings  for  the 


creases  aP('  noted  in  security  hold-  j 

iiauiiiries  lu  me  ,,uL>iie  om."  a,  ....  I  Tiivrvx'r  i  fiiii  l-  iioi  utcGi  i ,  .u-  ,  ■  r  I  ■f*''-®.  according  to  the  annual  re¬ 
duction  of  close  to  $9,090,000.  at  FARKLM.  .1.  TIN(  KM.  .1.  F.MII.I-.  HOI  KAS^A.  real  this  week.  harnings  for  the ,  p„rf. 

$116  198  925.  although  deposits  are  Mr.  Vincent  and  Mr.  Bourassa  have  been  recently  admitted  to  |  Joar  and  total  assets  both  show!  jyjpj  surplus  of  $546,040  compares 
reduced’ by  only  $2,000,000,  while,  on  1  partnership  in  the  firm  of  L.  .1.  Forget  &  Company,  members  .Montreal  j  fome  contraction  from  the  preced- 1  vi.jtn  $614,463  in  the  previous  year, 
the  other  hand,  quickly  available !  Stock  Exchange.  ;  ing  report,  but  the  strong  liquid  comparison  being  regarded  us 

Hgsets — exclusive  of  call  loans  ini  - - - - -  i  position  of  the  institution  has  been  sajj^fjiptory  considering  busin'ess 

Canada,  which  amount  to  $13,011.-!  maintained.  Gross  profits  for '  conditions  of  the  past  year  and  the 

fi79 _ show  a  decline  of  under  $2.-  ij  ^  j  ^  the  year  amounted  to  $204.,  i  l.which  business  experience  of  similar  instl- 

noo  000  to  $48  564. 753.  iM  compares  with  $261,100  in  the  i)re-  lutions  thitiughout  the  period.  The 


assets — exclusive  of  call  loans  in  j 
Canada,  which  amount  to  $13,011,-; 
679— show  a  decline  of  under  $2.- 1 
000,000  to  $48,564,753. 

Investment  in  bonds  are  nearly  | 
$3, .500.000  higher  at  $23,597,192.  call 
loans  abroad  are  down  at  $1,183,401  , 
from  $3,517,069;  current  loans  are  j 
$3,700,000  lower  at  $63,11  1,840;  de- ' 


At  a  time  when  the  spotlight  of| 


i  £/  leding  year.  Deduction  of  expenses  annual  Tuecting  will  be  held  on  Feb- I 

at  $143,863.  left  a  net  of  $60,908.  ru.ary  4tb.  | 

\y  while  payment  of  dividends  for  the  Brought  forward  from  tire  previ-  1 
”  year  at  $70,000,  left  a  debt  of  $9,-  ous  year  was  the  sum  of  $249,965  | 

,  ,  ,  .  j for  the  year.  Previous  surplus  which,  added  to  the  above  net  p.'o- 1 
lo.'nton,  I  ni\ei  sity  I  forward  at  .$.58,815,  left  a  fit.  make.^  ti  total  to  the  credit  of  | 


nncits  nniniint  to  $105  449.095  as !  u  .'  .  ^  ■ ; "  -  |  nrougnt  forward  at  .>.)8.sia.  leit  a  lit.  make.^  ti  total  to  the  credit  of 

comnared  with  $107  432  407'  and  winninoo-  Piortrip  fr.n  nam  o  I  profit  and  loss  balance  in  the  cur-  profit  and  loss  account  of  $796,005 

n?w  iLhiirt  ls  are  down  ai  $2.-  satri  Mr.  Peacock's  em.nence !  c-.mparcs  with  the  previous 


,879.  The  19-31  j 
ted  as  follows:  ; 
r  pent,  totalled  i 


ho  December  1930  and  an  ,  w  ,  reierred  also  to  Mr.  Peacocks  dis-  3,  $21,420,171.  against  $2.5,-  $120,000.  the  same  as  in  the  previous 

excess  of  total  assets  over  liabili-  -I  tin.guished  academic  _  career  at  is6.G57  at  the  end  of  the  preced- ( year;  taxe.s,  other  than  taxes  on  real 

to  the  mihlic'of  $16  676  155  is  indi- 1  '1^  ®  I  niversity.  Kingston,  and  jj,g.  Governturnt  bonds  and  estate,  required  $96,148.  compared 

■ated  Compararn^  figures  for  the  Canada  iollcge.  cash  are  both  sharply  higher,  while  with  $80,914  in  1930  and  thx^re  was 

nast  years  follow  ”  -  I  call  and  time  loans  and  guaranteed  carried  forward  in  profit  and  loss 

ended  ilircmberM  tMi  conference  wtth  the  old,  and  a  native  of  Glengarry.  Ont.. !  ,„hstantial  dc-  account  the  sum  of  $279,857. 

I.lahiimes:  iMi  ’  [ailwaymens  repiescntatives.  is  a  director  of  the  Bank  of  >.n.s-  cline  from  the  figures  indicated  on  Deposits  with  the  company  in- 

f;epo,iu_  .  "’s' I?!  1  ^  detailed  statement  of  the  com-  land,  a  lieutenant  of  the  '  it.v  of,  the  previou.s  balance  sheet.  Balance  creased  during  Ihe  year  by  $958,289 

ipny™"of  OHu  "^  KSi;?2fi  I-ondon  and  Receiver-General  of  the  o  years ,  on't  "ow  stand  at  a  total  of  $14,636  - 

cithcr  l.iabiiitips  2,865,401  T. . 574.269 1 '’til ities  has  been  requested,  but  no  Duchy  of  i  nrnwall.  lie  i;?  a  direc- ;  follows:  '434.  .A.sscts  under  ad:pini.stratton 


'PotJiI  to  Puhlir 
To  Shareholders 


<  aeb  A*  Gold  Re* 

•  h**qups  other  bankp 
n»p.  oth»r  bankf 
Invent,  bond* 

Tnvest.  Stock* 

I  ‘all  Loans  Outside 


Gall  loan*  Canada 
Other  Loans 
Rank  Premise}* 
Real  Estate  Meet. 
Letters  of  f>edit 
Other  Assets  . 

Tntal  Asset* 

Liab.  to  Public 


116.128.92.6 

124.999,058 

16.676.1.64 

16.724.791 

]32.«75.079 

141.723,849 

12.11s.0R6 

13.047.232 

«.T89.813 

9.144.746 

2.122,778 

3.272.092 

io*> 

19.131.438 

2.7^8.481 

2.?i42.086 

1.183.401 

3,517.069 

48. .664,7.63 

.60.6.64.663 

13.011,679 

14.240.T83 

88.114.840 

66.845.673 

6,031.161 

6.0,62.767 

74.742 

60.310 

1.822.126 

3,4 15.1 69 

455,779 

453..683 

132,875.080 

141.723.848 

116,198.92.6 

124.999.058 

cf  Assets  over  and  IDS 

Liabs.  to  Public.  lb. 676, 155  16.723,790!  gppjjjgj; 

T’epo^its  AVell  Maintained. 

In  analyzing  the  figures  shown,  "We  i 


- other  evidence  is  known  of  any  pro-  for  of  the  Canadian  P.urif.r  Rail- 

^^•?24’?9V  :  made  as  a  result  of  the  discus-  way.  Barcelona  Tract. on.  .Mexican 

. I  Sion.  A  stern  rigidity  has  charac-  .f  o..«T,  S-u  .JUsurance 

41.723,849;  tcrized  the  attitude  of  both  sides  as 
^  regards  the  strike  negotiations. 

13.047.232  !  - - 

32-^  092 1  Harold  G.  Hutchings,  son  of  the 
irtnTUss  late  E.  F.  Hutchings,  founder  and 
2.542.086  former  president  of  the  Great  West 
Saddlery  Co.,  of  Winnipeg,  now  re- 
.50.654.663  sides  in  SHoam  Springs.  .Arkansas. 

’^■219.783  Uppgjjtly  he  has  invested  in  oil 
6.052!767  lands  in  Oklahoma.  When  x'isiting 
60.310 :  Winnipeg  last  week  Mr.  Hutchings 
teceived  a  telegram  announcing  that 

- — :  one  of  his  wells  had  blown  in  with 

24'999  05l!®  daily  output  of  27.f>nn barrels.  Mr, 
i  Hutchings  recently  sold  his  hanking 
;  and  insurance  busine.ss  at  SiloamJ 


In  analyzing  the  figures  shown,  "We  in  the  Maritimes  have  seen 
on  the  balance  sheet,  in  the  course  the  worst.  We  are  going  ahead.  Gan- ] 
of  his  address  to  shareholders,  at  ada  must  go  ahead.  This  Is  not  aj 
the  annual  meeting.  C.  A.  Bogert.  prophecy  but  i.-  founded  on  fact." 
vice-president  and  general  manager,  stated  Dr.  M.  M.  coady  of  St.  Francis 
said,  in  part;  "The  bank's  deposits  Xavier  University  in  an  address  to' 
were  very  satisfactorily  maintained  ^  the  New  Brunswick  Farmers  and  j 
throughout  the  ma.ior  portion  of  the '  Dairymen's  .Association  in  annual 
year— in  fact,  at  the  end  of  October  session  at  Moncton.  N.B. 
the  total  was  $2,557,586  greater  than  .  Dr.  C'oady  is  recognized  as  one  of 

on  the  same  date  in  1939.  but.  dur-  the  leading  Canadian  econornists  and  j  rompany.  A’ickers-.Armsrrnngs  and 
ing  the  closing  weeks  of  1931.  anfwas  the  speaker  for  a  Alaritime  dele- |  (.f,p  Underground  Klectric  nimwu' 
unusual  shrinkage  took  place  owing  jgation  which  waited  on  the  Federal  l.nndon  Be  is  also  a  vice  presi- 


Assois.  n'®*’  increa.scd  during  the  period  and  1 

is.ti  19:{0  now  total  $265,661,995.  | 

Capital  account:  ^  IlD'^'stluenf s  iit  (  osi,  ; 

Ist  moil,  loan  ...  sii.-.fti  722.488  The  cnnipany  pDints  out  lhat 
Govn"'’ bT,nds“" V  ;  lys  oiiy  ' ’^lona  ;  *’"9k®  and  bonds,  other  than  gov- ^ 
Other  secs.  ..  .  .5. .5.51  .5.:!.59  ,  erniuent  and  municipality  bonds,  a'.’e  ; 

Acc^s.  rcc .  iii.,5i2  -16.570  shown  ill  Ihe  btilance  sheet  at  the'.'! 

Premises';  ::  ::  ""  December  31  I 

Guaranteed  account.^  !  last,  the  end  of  the  company  s  fiscal  | 

Ist.  mort.  loan  ..  ,39.5. in.-,  1 16,361  '  year.  This  valuation  is  materially 

Call  Ioan.«  .•  ••  ■  ■i>.nnn  I,o,i2,66s  below  the  valuation  allowed  bv  the, 

Funds  knd  mv.. .  .  2t.  1 2n.  1  71  2.5.186,6.57  i ’‘’•-'sl''-”'  ’’f  '"a”  <'>nd  Iru.st  ckun- I 

— -  -  panie.s  for  th'e  province.  In  respect  i 

Total .  23.871.279  28,652.88 1  ,  of  government  and  municipal  sertirl- 

l.iniiiililes.^^  jpgg  I  ties  it  is  fu:  thpr,  stated  that  they 

}  ’  'i  ia1.50  are  carried  at  vaitie.s  materi- ^ 

Capital  account;  i  ally  lower  than  valuations  allowed  I 

Cap  stock . t.nnn.nnn  i.nnn.nnnij  Gt-ivernmenfs  siinrrviso-v 

Reserve  fund  _  tnn.nnii  inn.iino  '  ij  u\ei  nnu.ni  .s  hiipi  rviso.j^ 

r.  and  U.  l>al.  ..  19  721  60.946  ’•g’^nciCS. 

Money  held .  .521.890  437.984  In  view  of  the  ahovV  it  is  inter-: 

Acets.  pay  ..  6,38.  68.263  csting  to  oliserve  increases  made 

170.105  1.499.0,30  during  the  year  in  seeurlty  holdings.  ! 

Estates,  tru.sfs.  et<  ....  '  assets  in  capital  account  are: 

Lnd-i  admin.  21  120  171  25.186.6.57  !  shown  holdings  of  $227,1  11  in  Do- • 
.J.-..  ,,,  ,  provincial  bonds  against  j 

..  i.  "  '  $lO,onn  at  the  end  *nf  the  previous- 

I'.irsued  (  onserTniire  Course.  ypg,.  Canadian  municipal  bonds  arc! 
Jn  presenting  the  report  to  share-  ..^hown  at  $113,306  against  $35.862  1 
hoidei  s  a’  the  meeting.  W  iiliani  T.  and  othe"  bonds  and  debentures  arc  ! 
Gear,  presifienl  ot  the  company,  shown  at  a  tot.a'I  of  $152.1.56  against  j 
said  m  part:  $125,228.  the  total  standing  at  $.526'  ! 

Since  its  nrganizai ii'ii  our  com-  652  against  $172,718  in  thT  previous 
pany  has  pursued  ;i  i-on.servative '  year. 


I  l.inliilllIcK. 

:  1931  1930 

f  ♦ 

:  Capital  account; 

I  Cap  stock . I.ono.onn  i.ooo.ooo 

Reserve  fund  ....  too  ooo  too.ooo 

'  r.  and  U.  l>al.  ..  19  72  1  60.946 

i  Money  held .  .521.890  437.984 

i  Acets.  pay .  6,387  68.263 

Guaranteed  account.^ 

-Funds  for  in..  .  470.105  1.499.030 

Esiares.  trusts,  et. 

.Under  admin.  21  120  171  25.186.6.57 
-  Totals . '  3.871.279  28.652.881 

I'lirsiied  (  oiiserTnCire  Course. 

Jn  presenting  the  report  to  share- 


uuumiu.  siiii.ioc^r-  .s,..„  vearsl'j'  ‘'""'''’'J  ^  f,,,ittide  in  all  iis  dealing.s  The  in-’  Pomewh.ol  similar  incrcase.5  an 

to  the  very  satisfaefory  response  to  Government  at  Ona_54 a  Brazilian  Tracton  t  om-  i„  „,e  guaranteed  tru.M  ar 

the  government  s  appeal  for  ”  J|5iient  of  Ml^ne  Ld  member  ol  the  Pntish  ,  jughilitv  of  the  company  have  ai-  cunt  assel.s.  « ho.se  total  of  hon- 

Through  the  atonal  '  pj-o—as  it  then  was _ organized  the;''*'''*'"'’  wars  been  regarded  as  more  ini-  htvidings  under  the  above  head'ngt 

in  whirh  a  great  puhermen's  Union  throughout  the  ’’’***""  Bankrr.s  in  Me.xiio.  .  ),|-otii  to  our- iis  $6. 691. .506  again-t  $3,380,608  a  .Lai 

tomers  partieipated.  The  last  annual  F’^h^men,  I  ni.nt^  -  **1  Mr  Peaeck  ts  managing  diree-  financially  a.s- '•em  Her.  accrued  Interest  included  i- 

statements  of  all  <  anadian  .'’^nks ,  ^  ^  M  4h,.  famo,,:;  Bn.tsh  financial  ,-orpor-  'all  totals. 

indicate  an  average  decrease  m  to- ;  .  J-  house.  Baring  Brothers  and  '  oni  o...-  enii.-o  or.i.nivetinn  ;.nd  Total  a.ssets  at  $26.5,661.99.5  com 


Pomewhai  similar  increase.5  are 


stability  of  the  company  htive  ai-  count  asset.?,  whose  total  of  bond 


ta]  deposits  of  1.3O07.  The  depos-;‘''“  i,  .o-oro  «.ii).  '  PaP'  Gn  his  .•ippomtmeni 

'""1.  "^  -..'.l  .,r  l-l-  adv,„c»  in  J.’--:- .i'.-.  ""l'"' 


porlant  than  fios.sible  tuofil  to  uur-iis  $6. 691. .506  again-t  $3,380,608  a  .'ear! 
selves.  W  e  are  no’  financialiy  as- '•earlier,  tircnted  Interest  included  in - 
sociatef)  wlHi  any  outside  corpor-’all  totals.  , 

ation.  Our  entire  organization  and  Total  a.ssets  ;it  $265,661.99.5  com-  i 


Knglan'i  in  192!i.  he  replaced 
lafe  l.fird  Revelstoke,  who  wa 


w  .  .V,  t  „  fiooVinnn  specialized  in  farm  economics.  i 'oo  i.oni  new  i.  i  ^  "  \ .  trnl.  This  proved  to  be  of  g 

del  he  •*'  -•  •  •  up  was  addressing  more  than  joo  director  of  Baring  Biotliers  on  Ih  adv'antagc  dni'ing  the  past  vear. 

but  voti  will  observe  that  on  the  31st  leo,  -.t. 


the  business  interests  for  which  we  .Pore  with  the  total  at  the  end  of  tlio 
are  responsible  arc  conlinually  un-  provinns  ye.ar  of  .$262,322,165. 

der  personal  supervision  and  con-i  - - 

trnl.  This  proved  In  be  of  great  IfTpf  |  Ikipm/xmi  fflinP 


a.nd  dairymen  of  the  prov-  hank  dirertora'e 


.  ,n..i  „  1  ^  1  .  loiiiicis  -..11.1  uo.i  ...Mc  ...  ...•  ■  ^  ...  "Our  investments  are  of  fhe  high- i 

Decemher.  19,>l  wejiad  P''  ince  on  "The  Community  as  a  Unit  '  Pcaeock  had  already  been  made  a  Un^inion  gov- i 

undm  this  a  i  ^  i  ,fi  r' ,ho  of  Progress.”  ;  director  of  the  Bank  of  T.ngland,  ernment  bonds  were  piirehased  diir- 

■availed  oursehes  vety  1  t  le  of  he  j  - -  ,,p  retired  .n  192;,.  when  he  ,^g,  ,.g^. 

finance  act  pri\ilc..cs  during  th.  j.,  Peacock,  former  senior '  .ioined  Baring  Brothers  and  '  on'- ;  the  main  depreciation  in  the  price 

....  cf  bouse  master  at  Upper  Canada  Col- i  pany.  ft  is  an  unwritten  law  *h.it  security  had  occurred.  Our 


wa;,  necessary  to  use  a  considerable 
volume  of  surplus  funds  for  the 
purchase  of  prime  securities.  Of  our 
total  holdings,  .$23,597,191,  or  ap¬ 
proximately  9055,  come  under  the 
headings  of  Dominion  and  provin¬ 
cial  government  securities  and  Can-i 
adian,  municipal  and  British,  for-j 
eign  and  colonial  public  securities. 
W'hen  Great  Britain  went  off  the ; 
gold  standard  on  September  21st. 
last,  5VO  held  no  sterling  securities 
itnd,  therefore,  incurred  n^  loss  in 
valtics  through  depreciation  of  the 
pound.  Our  total  investments  in 


REORGANIZATION 
PLAN  APPROVED 

Grecnshields  &  Company 
Scheme  Passed  by  Wide 
Majority 


ins  are  well  secured.  Our  guar-| 
teed  call  loans  which  stood  ati 
378. .574  at  the  beginning  of  1930 
ve  been  reduced  to  $7.5,000. 
‘During  the  year  we  obtained  by  1 


WELLINGTON  FIRE  ! 
SHOWS  EXPANSION 

Income  Reported  Higher  and  I 
Assets  Increased  by  $10, • 

000  At  $511,767  I 


- ^ - I  Obtained  by  Timet  j 

’INITIAL  DIVIDEND 
FEDERAL  FIRE  CO^r 

«  MarmjAmAAM  a  pa>ing  divideDfls  to  shareholders  at 

.  It  IS  not  our  intention,  however,  to  o  _ _ 

Half-Yearly  Payment  on  Basis  j  “^^diUons^TarraSrourdo^^^^^^  a  nd  making  provision  for  deprec^ 

of  5  P.r  cm.  Annually  1  ^  Sr':’”  .l-'f 


of  5  Per  Cent.  Annually 
Declared 


liiterosr  Kates  JiOner.  ling  to  other  reesrves,  the  company 

Irving  P.  Rexford,  general  man-  carried  a  balance  in  surplus  account 
ager,  said,  in  part:  |  of  $177,147,  which  was  slightly  lar- 

"Our  net  earnings  for  1931  were  |  ger  than  tlje  year  before, 
naturally  low'cr  as  a  result  of  dim- 1  The  balance  sheet  show.s  total 


555,  an  tinusiiall.v  small  amount,  shields  and  (  ompany.  in  bankruptcy,  j  Hre  Insurance  Company  of  Canada  ,  was  available  in  the  form  |  5456.000  subsi 

and  have  decrea.sed  durin.g  the  year  bas  been  approved  with  some  slight  |  is  shown  in  the  annual  statement  of  j  qj-  corporate  trusts  and  the  Stock  I  capital,  as  cf 
by  .$311,500.  UVhile  it  is  true  that  all  modifications.  Th3  next  step  will  he  the  company  for  the  jear  19..1.  i  Transfer  Department  was  iiniisual-  a,  year  ago. 


laifics  through  depreciation  of  the  -j-jj.  rcor"anization  sub- ’  Burean  The  Financial  Timea  j  "Our  net  earnings  for  1931  were  ger  than  tUe  year  before.  | 

pound.  Our  total  investments  in  .  ,  _  ,  n-on  Toronto.  —  An  increase  in  total  t  naturally  low'cr  as  a  result  of  dim- 1  The  balance  sheet  sliow.s  total 

United  State.?  securities  are  $318.-  "’“’ed  fo  the  creaito  s  or  Gree..-  assets  and  investments  of  Federal  !  jnished  business  activity.  I.iitle  new  assets  of  $511,767.  in  addition  to 
555,  an  unusually  small  amount,  shields  and  Company,  in  bankruptcy.  Fire  Insurance  Company  of  Canada  ,  .^^as  available  in  the  form  5456.000  subscribed  and  uncalled 

and  have  dei  re.a.sed  durin.g  the  year  bas  been  approved  with  some  slight  is  shown  in  the  annual  statement  of  j  qj-  corporate  trusts  and  the  Stock  capital,  as  compared  with  $501,783! 
hy  $311,500.  UVhilc  it  is  true  that  all  m.odifications.  Th3  next  step  will  he  the  company  for  the  year  1931.  i  Transfer  Department  was  Unusual-  o-  year  ago.  Ronds  and  debentures! 
first  class  securities,  including  gov-  tbc  application  to  the  curt  for  rati-  Holdings  of  bonds  and  debentures  i  jy  qujpt.as  was  also  the  Real  Fs-  held  at  market  value,  amounted  to- 
eminent  bonds,  depreciated  greatly  Hcatlon.  ^  ..  .  .  book  value,  w  hich  is  not  in  excess  ,  Department  owung  to  the  gen- i  $423,331.  as  against  $410,224.  I 

during  the  past  twelve  months,  I  Tt  was  .stated  at  the  meeting  that  of  market  value,  stood  at  Ti_'*4.  91  '  conditions.  Interest  ratesavail-l  Important  items  on  the  liabilities! 
wish  to  make  it  ciear  to  the  share-  voting  letters  and  proxies  rereived  \Vith  intcTCst  due  and_accrued  added  company’s  funds  were  ■  si'le  included  $174,997  reserve  fori 

holders  lhat  this  hank's  invest-  ‘1  f^vor  of  the  plan  amounted  'be  tola  was  $„3c  — .  as  campar- ,  premiums  at  80e/c,  and 

ments  have  all  hern  entered  on  the  cent  of  proved  deb>3  in  c'*  ^;''b  •$•.-'-’.1  •  4  at,  the  Ho.se  „  capital  stock  $1.50,000. 

lialance  sheet  at  market  priecs  as  P^mt  Mt  value,  and  St,.).,  per  ‘  c"',  P^ev  ton.  >  cat  .  Stocks  hel^d._  .M  mar- ,  ,jgj  securities  held  hy  the 

Hiey  prevailed  on  Hie  31st  Deccni-  J  I  _  call  loans  as  in  normal  ,  empany  which  totalled  $44;5,406.l 

her  Ia.?l  when  our  hooks  were  Has-  b3;.  per  cent  of  valuers  and  1.81  ,  against  $28,800  a  'be  end  o  19..0  comprises  bonds,  debentures  and.j 

ed.  I  he  sum  of  $200,000  was  tran.s-  P^  ccit  of  names,  the  remam-  Cash  on  hand  invest igatiou  ®torks  of  high  grade.  Of  the  total. 

IrrrPfl  fr^ttn  liio  vrar’s  surplus  riro-  cf*nt.  wus  a  ojn  cd  ,  .  o  ^  ^4.  »  v  i  ****  diirinc;  10 jl  made  by  a  (  omniittee  nioro  than  OO*"?  are  rtfiresenfed  by 

fit;;  towlinis  deprematio;  in  "  mu't- 1 I  Jl^eJ  S  and  deohnture  J 

tiinl,  .  h„  H,.,  „.-„d  of  ..I,:.,,  .m'  «•>"'  wll,™  '  "■■i  nil  r-li  n.i.l-«P  at  the  rate  of  6  poi-j 

,h-  >..r.  at.  Si;™, to  Trt.M  Con.p.iniot,  m  I  .-c..  nor  anphp,  w..  ded.rcd, 

Twlu  committee  of  Ottawui  creditors  which  !  included  $119,549  reserves  for  ,,11- |  Montreal  when  acting  as  hxenitor|  ~  v  fro.nr 


lor  high  class  bonds  wi 
improve.*’ 


vestigated  the  affairs  of  the  com-  earned  premiums  at  80%  and  $l2.5.-;nnri  Tni.stec  for  estates  are  lower 
ny  leading  up  to  the  failure  and  'PPP  capital  stock.  The  subscribed  1 'ban  I  lie;  standard  fees  charged 


B.U.  KXTI'ABS  UHfNKSK  TRABK.! 

Vancouver. -  With  the  .shipment  to 
hina  of  British  Uolnml)ia-bred  cows 
4  new  tmsincs.s  in  dairy  machine'-y 
tnd  milk  cans  is  being  devclopoii  be-  I 


iiiri  i-R  Vrt  Viiv7iiT'\-i-  proposed  rcorganizati'on.  -At  the  re-icapital  is  $500,000.  of  which  25%  is  j  similar  services  elsewhere  in  (an-  china  of  British  Columliia-bred  cows 
1411.1. 1, K  l.u  \l>  IIMI,  que«t  of  one  of  the  creditois,  .Mr.  :  paid  up.  ada  or  the  United  htates.  'a  4h  w  tmsincs.s  in  dairy  maehine'-y 

..aint  .lohii.  I  lie  .Saint  .Hdin  liar-  meeting  that'  the'  Gf  total  seciirily  holdings  of  $3.59.- |  "Fce.s  for  these  services  thtirge-  and  milk  cans  is  being  devclopoii  be- 

hor  I  ommis;;i  iti  anriouiicc.s  that  (.qf^jj^jBce  iiad  spent  nine  weeks  .'.c-l’in.  all  of  which  are  of  high  grade.  |  alile  liy  Trust  Uompanie.s  in  the  tween  Canada  and  tlie  Orient.  Col. 

during  the  year  19ol.  '"-'bH-PPP  1  curing  and  considering  all  the  in-'niore  than  9054  is  comprised  of  1  other  I'rovince.s  of  Canada  and  U.  .M.  Uos.grave  Canadian  Trade  Com- 

hushels  ot  gciin  went  through  'bis  required  from  the  trustee,  !  bonds  and  debentures.  j  many  of  ihe  States  of  Ihe  .Ameri- 1  missioner  at  Shanghai,  has  written 

liort.  lieiug  an  increase  of  440  ^  rcsiiH,  re- !  'Pbc  company's  income  was  mam- j  can  I  nion  arc  subject  to  court  aii-'the  Vancouver  office  of  the  Cana- 

bnshels  mer  Ihe  preceding  |  ported  fa  vorahy  to  the  Ottawa  credi- I  substantial  basis,  thal|proval  or  are  set  hy  law.  wliilo  thedian  .Manufaclurers  .As.sociation  ask- 

Uighty  vessels  took  grain  cargoes.  1  pors  on  the  proposed  plan.  No  oh- ; '^om  interest  and  dividends  show  ing  fees  in  the  FTovince  of  Quclioc  arc  ing  for  quotations  and  terms  of  de- 

i  jp^.jjqqg  ^prc  Itrought  forward  hy  | increase  over  tlic  previous  year,  not  so  controlled.  livery  upon  dairy  equipment  and 

janv  creditor  present,  and  the  plan  :  Surplus  account  was  higher  at  $1-1.5,-  "in  i  lew  of  this  fact  it  is  rather  ituautities  of  ”.uilk  cans, 
was  adopted.  ’  ’  notwithstanding  depreciation  interesting  tliat  the  standard  fees  I  -  •  -  — — - 


Eighty  vessels  look  grain  cargoes. 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


”  fo:'tnaUon  required  from  the  trustee,  !  bonds  and  debentures.  niany  of  ihe  States  of  Ihe  .Ameri- 1  missioner  at  Shanghai,  has  written 

I  and  that  they  had,  as  a  rcsiiH,  re- j  '■'be  company's  income  was  mam- j  can  I’liion  arc  subject  to  court  aii-'the  Vancouver  office  of  the  Cana- 
IlKirted  fa  vorahy  to  the  Ottawa  credi- I  substantial  basis,  that  |  proval  or  are  set  hy  law.  while  thedian  .Manufaclurers  .As.sociation  ask- | 

!  t'nrs  on  the  proposed  plan.  No  oh- ; '^om  interest  and  dividends  show  ing  fees  in  the  FTovince  of  Qucliec  are  ing  for  quotations  and  terms  of  de- j 
i  jeciions  were  Itrought  forward  hy  | increase  over  tlic  previous  yeai-.  not  so  controlled.  livery  upon  dairy  equipment  and  j 

janv  creditor  present,  and  the  plan  :  Surplus  account  was  higher  at  $1-1.5,-  "in  \  lew  of  this  fact  it  is  rather  (tuaiitities  of  ".nilk  cans.  j 

was  adopted.  notwithstanding  depreciation  interesting  tliat  the  standard  fees  I  -  •  -  — — - I' 

'  R.  D.  Bell,  sjicaking  on  behalf  of  j  nn  securities,  according  lo  |  in  .tlontrcal  arc  .siibfitaiitlalli  lower  Ltriclly  adhered  to  have  experi-j 

I  the  partnci's  of  the  firm,  thanked  The  j  S®\^6nrnent  valuation  basis.  than  tliosn  Hiarged  elsewhere.  (meed  no  reduction  in  their  rcgularl 

jereditors  for  their  approval  ot  the  The  first  dividend  on  the  paid  up  |  "in  fun-  i-epm-t  for  Ihe  year  1929, 1  njeonie  and  ha\e  suffered  no  de- ! 

p'.an  to  allow  the  partners  to  re-en- declared  at  the  rate  of  ^  m  qiscuHsing  our  own  Investments ,  precialion  in  their  caiiital  invest- 

gage  in  business.  He  indicated  they  .P^yble  half  year!} .  ^  laud  the  iineslments  for  eslalos  tind  !  ments  tieyond  a  moderate  and  proh- 

'  were  fully  sensible  of  the  obligati'on  j  '  'V  „  .Marshall.  D.S.O.,  1  t  pii.sis,  we  said  under  the  above  iahl.i  temrinrary  reduction  in  fhe 

‘involved  in  their  relation  to  th«  I  *"  'be  Board  of  Uirector.s,  .  -(ni,.  ^cneial  policy  Is  to  inarktu  value  of  the  liighcst  grade  | 

creditors  and  were  I'eady  to  devote  1  ™,,,.^7'VrT.T4  v-7  1  . ..  i  i  I ''""fine  in  veslinerils  largely  toli  ,,nds.  : 


Tendency  To  Place 
All  Responsibilities 

On  The  State 


The  Hon.  Sir  Hormisdas  Laporte,  K.B..  P.C..  President 
of  the  Provincial  Bank  of  Canada,  gives  an  outline  cf  pres¬ 
ent  economic  conditions  at  the  annual  meeting  of  the  share¬ 
holders. 


ANALYSIS  OF  THE  BANK’S  STATEMENT  BY  MR. 
CHS.  A.  ROY,  GENERAL  MANAGER. 


The  annual  meeting  of  the  sliareholders  of  the  ITovincial  Bank  of 
Canada  was  held  Wednesday  .lanuary  27Hi.,  at  the  Head  Office,  221  St. 
James  Street,  West.  Montreal. 

In  the  absence  of  Ihe  President.  Sir  Hormisdas  I.aporle,  IC.B.,  P.('., 
Ins  presidential  address  was  read. 

The  President  referred  to  the  prolongation  of  the  economic  crisi.s. 
the  further  heavy  decline  in  the  price  of  commodities,  particularly  of 
agricultural  products,  with  resulting  complications  for  manufacturers, 
■wholesalers  and  retailers. 

"It  seems  logical  to  say’’  the  President  remarked  “tliat  to  a  groat 
extent,  we  are  feeling  the  effects  of  Ihe  unfavorable  economic  condi¬ 
tions  prevailing  in  countries  otilsidc  of  our  own.  The  rcirogression 
in  business  in  fhe  United  States  and  Europe  has  caused  a  choking  up 
of  our  markets  and  domestic  overproduction  which  we  are  feeling 
keenly." 

Our  heavy  Itorrow ings  in  the  United  Slates  which  will  malure 
shortly  and  the  problems  of  our  .transportation  companies  arc  impor¬ 
tant  caii.ses  for  appretiensioii.  Tlie  financial  struclure  of  ('anadii 
remains  sound  although  our  btidget  is  not  lialanced  and  lieavy  obliga¬ 
tions  have  been  incurred  to  provide  help  for  the  unemployed. 

According  to  Ihe  President  of  tlie  Provincial  Bank  of  Camidii, 
there  is  a  tendency  in  certain  circles  to  place  a  mulliltidc  of  respon.si- 
liililics  on  the  State  which  arc  not  normally  within  its  province. 

According  fo  Sir  Hormisdas  r.aporte.  the  prolonged  slate  of  unem- 
plovTnent  has  been  a  revelation  to  many  people.  We  should  exercise 
more  moderation  in  spending. 

Sir  Hormisdas  in  the  course  of  his  remarks  referred  to  the  lo.s.s 
sustained  by  the  Bank  in  the  passing  of  its  Virc-President,  Mr. 
Tancredc  Bienvonu  who  was  General  Manager  of  the  Institution  for 
twenty-seven  years. 

The  appointment  in  the  C(9urse  of  the  year,  of  Mr.  ^Mphon.sn 
Raymond  fo  the  Board  of  Directors  -was  duly  confirmed  by  the  Share¬ 
holders. 

The  rornmissioner-Censors  were  rermplimenfed  for  Ihe  zeal  a.nd 
loyalty  shown  in  the  di.scharge  of  their  functions. 

The  Provincial  Bank  of  Canada  is  tlic  only  hank  in  (  anada  with 
a.  Board  of  Commissioner-Censors.  This  Board  is  composed  of  members 
chosen  outside  of  the  Board  of  Director.s.  The  functions  of  members 
the  Board  consist  in  ascertaining  monthly  that  the  Bank  possesses 
at  all  times  liquid  assets  equal  to  at  least  ,50c3-  of  its  savings  deposits, 
thereby  providing  additional  security  to  its  depositors. 


Mr.  Chs.  A.  Roy.  Director  and  General  Manager  of  the  Bank,  stated 
lhat  at  the  end  of  November  1931  total  assets  were  $.53,216,269.61  and 
showed  an  increase  of  approximately  $800,00".""  over  Ihe  figures  of 
Ihe  preceding  year.  Deposits  have  been  well  inainlained  in  spile  of 
the  depression  and  .showed  less  than  5%  difference  with  1930. 

Tlie  ratio  of  liquid  assets  increased  considerabl.v  during  the  year, 
ri.sing  from  58%  in  1930  In  6354-  on  November  30lh.  1931. 

('all  Eoans  have  decreased  a  litlle  during  the  year;  i-ommercial. 
indiir.trial  and  agricultural  loaii.s  are  also  lower  flue  to  he  slackening 
of  business  and  the  decrease  in  prices.  On  the  other  hand,  tlic  surpliir! 
funds  thus  made  available  were  invested  in  high  grade  governnieni, 
bonds  of  which  we  hold  over  .Nine  Million  Dollars  worth  and  in  Alunl- 
cipal  bonds,  which  aggregated  over  $5,500,000  on  November  30th. 

The  General  Manager  informed  the  meeting  that  four  new  branches 
•were  opened  during  the  year;  in  Montreal,  in  the  "Sauvegarde”  Build¬ 
ing  and  at  Ihe  corner  of  Eaitrier  and  ('habot  Sts.,  one  In  Quebec.  City 
aud  the  fourtli  at  Tignisli,  P.  E.  I. 

■According  to  Mr.  Roy  the  unsettled  conditions  in  various  European 
countries  with  regard  to  dehia  contracted  durin.g  and  after  the,  AVar 
are  some  of  the  chief  obstacles  in  the  wa.v  of  a  lasting  economic 
recovery.  ^ 

There  has  been  an  abuse  of  credit  in  (he  past,  commitments  were 
too  heavy  aud  too  numerous  and  low  interest  rates  was  a  factor  wliicli 
induced  a  number  of  people  to  borrow  for  not  always  ossentiai  needs. 
The  General  Manager  advised  a  gradual  reduction,  and  if  possible,  the 
entire  payment  of  individual  debts  and  a  return  to  tliriftincss  in 
anticipation  of  better  days  •which  should  not  be  far  distant  now. 

The  Board  of  Directors  was  reelected  and  is  composed  as  follow's: 

Hon.  Sir  Hormisdas  Laporte,  K.B.,  P.C.,  President:  Mr.  S.  .T.  B. 
Holland,  1st  Vice-President;  Air.  H.  Gcrin-Lajoic,  K.C.,  2nd  Vice- 
President;  Messrs.  Oscar  Diifrcsne,  Joseph  Sirois,  N.P.,  .1.  B.  do 
Botichervillc,  K.C.,  L.  .1.  Codcre,  Chs.  A.  Roy  and  Alphonse  Raymond. 

The  Commissioner-Censors  were  also  reelected;  the  members  of 
this  Board  are: 

Hon.  N.  Perodcau,  N.P.,  L.C.,  President;  Hon.  E.  L.  I’afenaudo, 
P.C.,  K.C.,  Vice-President;  Hon.  Cyrille  I’.  Delagc,  N.P.,  .Messrs.  J. 
L.  Fortin,  Alfred  liambert  and  Hon.  Raoul  O.  Groth^,  L.C. 


Mara  &  McCarthy 

pToronto  Stock  Batchange 
Mamberag  Montreal  Curb  Market 

LKcw  York  Curb  Market  (Aaaodate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt.-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone!  Adelaide  9151 


I  them;  elves  to  the  task  of  paying  all  TLX!  ILL  I  I-A>l  \1  (  \!  AI  III.  ;  )iij,||.m.a,ic  bonds  and  first  mort  t  "Wo  hear  no  criticism  of  this  pol- 
i  claims  in  full.  Mr.  Bell  indicated  Windsor,  N.S. —  The  Nova  Scotia |  gages  on  well  located  revenue  pro-  icy  now  and  slill  believe  lhat  for 
I  that  he  did  not  bcliieve  it  would  take  Textiles  of  Windsor,  .N  S.,  :;ip  eper-;  ducing  properties  w  hich  invest-  e.slate  and  tnisi  funds  an  invest- 
I  so  long  a  period  toaecomplish  this,  ating  their  plant  full  time,  employing  nients  give  a  return  of  from  5  per  ment  programme  which  pro- 
las  wa.s  •outlined  in  the  plan,  and  125  hands.  It  is  notal-'e  that  this  cent,  lo  6'/t.  p.-v  ceiii.  During  fhe  vides  safety  of  capital  and  certainty 

I  added  that  he  felt  that  with  some  industry  throughout  1931  kept  al-  boom  times  this  policy  appeared  lo  of  income  year  in  and  year  oiitl 

improvement  in  financial  conditions  most  its  entire  force  constantly  at  some  of  our  clients  as  rather  con-  through  good  limes  and  bad  is; 

I  the  object  might  be  achieved  In  a  work.  I  he  payroll  for  tlie  year  scrvativc.  However.  our  many  sounder  than  one  which*  may  in  1 

i comparatively  short  Dipic.  was  over  $100,000.  clients  for  whom  this  ‘policy  was  boom  times  prove  more  exciting. "  ' 


^^The  World's  Favorite" 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  by  all  leading  Clubs  and  Hotels 
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EARNINGS  GAIN 
IN  lOOth  YEAR 
.  BANK  N.  SCOTIA 


Vancouver  Stock  Exchange 

President  In  Re-elected  I 

Vancouver.  -  l'.  G.  Pennock  has 
been  re-elected  president  of  the 
Vancouver  Stock  Exchange  for  the  j 
third  consecutive  term,  Mr.  Pennock  i 
thus  enjoys  the  distinction  of  being 
the  only  member  to  hold  that  posl- : 


HURON  AND  ERIE 
REPORT  REVEALS 
ADDED  STRENGTH 


(i(»0  as  against  $l,522,00n,  jIk-  differ-  j 
ence  being  largely  attrihuinhlr  to  ! 
the  completion  ot  the  corporation’s  i 
new  head  office  building  in  i.oi)dot, 
in  .Tune  last.  | 

'  Government  bonds  and  oilier  liirli 
I  grade  securities,  together  v.  itii  r-asli  i 
ion  hand  and  in  hanks,  total  | 

1 000.  1'hese  readily  realizable  assets  i 
alone  amount  to  more  th;in  t'/r  of! 


BEIDING  REPORTS 
REDUCED  PROFITS 
1931  OPERATIONSi 


Profits  Reported  Higher  For  tion  for  four  terms.  He  was  presl- I  Increase  Reported  in  Undivided  i  the  amount  on  deposit  with  ti:r  (  »r- ;  Preferred  Dividend  Fully  Earn- 


Period  of  Almost  General 
Decline  in  Earnings 

POSITION  IMPROVED 


dent  also  in  1021-22.  A  report  was  j 
presented  to  the  meeting  showing* 
that  the  exchange  handled  sales  of  | 
16,653,012  shares  of  a  total  market! 
value  of  $2,753,266  in  1031.  Novem-  j 
ber  was  the  most  active  month,  the  ! 


Ratio  of  Quick  Assets  to  Public:*®^***  volume  in  that  month  being  j  Qf  High  Grade  Securities 

I  ii_  ci _ i..  wul  I  3,130.5(15  shares  of  a  market  value  I  r. _ _ Ae  _ _ 


Liabilities  Up  Sharply  Withj  '^33- 

Wide  Expansion  in  Invest-!  - 

ments  {  a  arm  s  1 


The  Bank  of  Nova  Scotia,  In  its 
annual  report  for  the  year  ended 
Pecember  .31sf,  1931,  the  one-hun¬ 
dredth  financial  statement  of  the  iu- 
stilution.  celebrates  its  centenary  by 
rec^ording  an  increase  in  profits  for 
tlie  year  over  1030.  With  the  ex¬ 
ception  of  Barclays  Bank  (Canada), 
all  of  the  Canadian  chartered  banks 
have  now  published  their  figures  for 
the  past  year,  and  the  Bank  of  Nova 
Scotia  is  the  only  one  that  has  been 
able  to  show  an  expansion  in  earn¬ 
ings  for  the  period,  which  was  one  of 
many  keen  difficulties  for  banking 


ONTARIO  LOAN 
EARNINGS  ONLY 
SLIGHTLY  LOWER 

Net  of  $305,906  Compares 
With  $315,906  in  1930— 
Deposits  Increased 

GOOD  VOLUME  GROWTH 


i  Surplus  After  Usual  Lib-  Poration,  thus  indicating  a  saiisfac- 
\  wr  ‘t.  a  I  lory  liquid  position. 

Clfsl  Wnte-Off  I  Real  estate  on  hand  is  .shnwii  at 

I  -  !  $242,739.  Of  this  amount  farm  t'l’op- 

I  INVESTMENTS  HIGHER  I  erties  total  $7,713.  the  balance  rctire- 
I  _ _  i  senting  city  (iroperties  in  the  Prov- 

i  Ratio  Of  High  Grade  Securities,  reserve  fund  re- 

to  Deposits  Over  46  Per  Cent. ,  mains  at  $2,800,000  or  .56';  «.r  the 
Thus  Indicating  Satisfactory iPfiifi-'n  capital  of  $5.ooo.(^i(ii». 

I  •  •  J  O  '•.*  li^th  annual  general  meeting 

Ljquici  rosition  :  ^.j,,  ,,p 

-  corporation  in  1/ondon,  Out.,  on  Wed- 

Turnnto  Burrao  The  KinaneinI  Time*. '■  nesday.  February  10. 

Toronto.— strong  financial  post-  -  ^  - 

tion  and  evidence  of  sound  growth  Shell  Building  Vessel 

are  interesting  features  revealed  by  «  . _ i  *i/_. 

the  report  of  Huron  &  Erie  just  I  Fof  Inland  Waterways 


to  Deposits  Over  46  Per  Cent. 
Thus  Indicating  Satisfactory 
Liquid  Position 


ed,  and  1.73  p.c.  Shawn 

On  Common  I 

OUTLOOK  NOW  BETTER  j 

Earnings  For  Year  at  $267,342' 
Compare  With  $321,112  in 
Preceding  Year  —  Working 
Capital  Slightlv  Higher 


issued. 

This  staunch  old  Canadian  institu- 


nesday.  February  10.  |  Keen  competition  in  both  domes-' 

'  .  ,  “  ■  I  tic  and  foreign  markets  together ; 

Shell  Building  Vessel  !  with  the  necessity  of  writing  down  I 

For  Inland  Waterways ,  inventories  to  take  care  of  deciin-| 
The  Shell  Oil  Comparn  d  f'anadaling  value.s  and  the  prevailing  slate! 
announces  completion  of  arrange- of  depression  arc  responsible,  a('-< 


Montreal  Trust  Company  has  every  facility  for 
servinq  you  to  the  best  advantase,  in  the 
following  capacities: 

-  Trustee  -  Executor  -  Administrator 

Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stoclcs 
of  Companies 

fAID  Ur  CAPITA1;ANP  «C$£RV6  $4,500,000. 

Montreal  Trust  Companx 

511  Place  d  Armes,  Montreal 


Sll!  HISSERT  S.  HOLT 
Prcndeirt 


I  tion  has  published  year  after  year  a  '  ments  for  the  transaetiim  o'  its  tiro-  cording  to  A.  O,  Daw. son.  iiresiricnt  j 


r  G.  DONALDSON 
Gcner.l  M.n.j*r 


A.  J  BROWN,  K.C 

Vlee-Rroldent 


\  water,  of  Bolding  Cortirclli  l.imited  for 
to  imrts  the  reduction  in  earnings  as  shown 


series  of  good  statements  and.  des-  ducts  in  eastern  Canada  '.>>  water,  of  Bolding  Cortirclli  l.imited  for 
pite  the  difficult  times,  the  68th  an-  from  the  Montreal  piar.*  to  imrts  the  reduction  in  earnings  as  shown 
nual  report  for  1931  shows  added  on  the  Great  I.akes  and  tributary!  in  the  annual  report  for  Hie  year 
proof  of  the  wise  management  and  '  waters,  including  Toronto.  Mamilton  ended  .November  3*1.  1931.  Preferred 
the  sound  policies  of  the  directorate.  ■  and  Kingston.  i  dividend  has  lieen  fully  earned. 

The  profits  for  the  past  year,  as  j  The  keel  of  the  first,  ship  lias  al-  while  ^.7fiVe  is  .shown  on  the  eoiii- 
in  the  case  of  other  large  financial  ready  been  laid  at  the  yaid  of  .Swan. !  mon  stock  against  8. OS';  last  year. 


institutions.  The  gain  in  i  Toronto  Buronn  tiic  Finunciai  Time*  j  a,. g  at  Hunter,  Wighain  and  Iticbardsoii.  of  A  small  expansion  i.s  noted  in 


was  only  a  small  one  —  $44,159  or  Toronto. — Net  earnings  of 
less  Ilian  2%,  but,  that  the  bank  was  tario  i.oan  &  Debenture  Co. 
able  to  more  than  maintain  operat-  I  year  ended  December  111, 
ing  results  under  conditions  such  as  !  amounted  to  $30.5,906,  only 
marked  the  period  under  review'  pro-  i  le.ss  than  in  1930,  when  th( 
vides  reason  for  congratulation.  '|  was  $31.5.223.  Adding  in  the  halanoi 
The  balance  sheet  shows  a  fur-  !  brought  forward  from  the  previoii: 
ther  improvement  in  the  already  ,  vear  of  $11,876,  the  amount  avail 
strong  lifiuid  position  of  the  bank,  able  for  annronriations  was 


ToroiMo.  Ne^oarnjngs  of  the  On-  jpg  ipvel  of  recent  years.  'I'hc  Ncwcastle-on-Tyne,  builders  of  the  !  working  capital  position. 

ja  usual  dividend  to  shareholders  was  .Mauretania,  and  the  new  vessel  will,  .Net  earnings  were  $267,342. 

.;i,  19, .1,  nevertheless  taken  care  of  and  after  probably  be  launched  in  Mareli.  It  against  .$321,112  in  the  iirecedine 
y  slightly  i  ppoyjfjinp.  fo,.  ^ax  payments  of  $82,- ,  will  be  christi-ned  “Lakeshcll"  and!  year.  .4fter  deduction  of  $i4l,657 


year  ended  December  .ll,  19. >1.  nevertheless  taken  care  of  and  after  probably  be  launched  in  Mareli.  It  again 
amounted  to  $30.),906.  only  slightly  i  pyoyjfjjng  for  tax  payments  of  $82,- ,  will  be  christi-ned  “Lakeshcll"  and!  year, 
less  than  in  193*1,  when  the  total  nen  gpfi  gn  annronriation  of  $50.0(10  will  he  rcei.‘?terpd  at  the  nort  ofirfemv 


Com.  dlvld. 

f.2.165 

62.766 

!  Sll  rplii., 

!  i’rev.  Burp. 

d$.S9,123 

518.663 

$  8.127 

C10.535 

Kal.  o.f  .  $479,540 

I’l  r  sharp  -arripd ; 

,  I’rpfprrrd  $8.58% 

C^.ninion  l.T8''o 

$318,663 

12.'84p/„ 

S.08% 

d — Defirit. 

The  balance  sheet  shows 
i  $55,068.  against  $108,314; 

jn  Pig  remarks  to  shareholders, 
f  60.1)16  president,  A.  O.  Dawson,  com- 
449!s!>o  ments  in  part  as  follows: 

S51 0.536  “The  prevailing  state  of  depres- 
nnn-cf  !  keen  competition  to 

la.OSCo  ^  your  products  have  been  sub- 

I  jected  by  both  domestic  and  foreign 
!  producers,  together  with  the  neces- 


1  be  registered  at  the  port  of  depreciation,  bond  interest  $36,980.  |  $5.  against  $108,314;  inven- lures  to  take  care  of  declining 

naranoe  for  reducing  office  premises  accounl.  Toronto  some  time  in  Apni.  The|and  $14,790  sinking  fund,  there  re-  lorie.s  arc  shown  at  $270  204  against  I  values,  have  been  adverse  factors 
irevions  saffipienP  profits  remained  to  allow  ,  i.akeshell  will  carry  a  Canadian  crew  niained  a  net  profit  of  $73,91;:.  and  accounts’  receivable  ‘  during  the  period  under  review.  The 


an  increase  in  the  undivided  profit  1  of  some  21  hands. 


ippropriations  was  $347.- 1  balance.  In  addition,  out 


against  $121,163.  This  was  cruial  to 


,,na.bi..  ....oil..!.!,,  in  ■ . . _  ■  )  ...  ..n.... — . I  This  first  vessel  will  he  a  tanker  S„5S  jicr  cent,  on  the  <  ii.  i  ccm.  ments 

i  iiiHin'n  ..*.,11  insno  iVi'sn-iris _ hein-r  Ti'videiids.  at  the  rate  of  1.. /c  ;  earnings,  there  was  met  the  entire  of  the  latest  design  and  of  the  lar-  preferred,  and  after  deduction  of  ti  sfu) 

•it  -i  lefio  ill  "iR  nr'  nf  linhilities  to  '  absorbed  $240,000.  In- ,  cost  of  the  office  furniture  and  vault  j  geht  .size  that  it  Is  possible  to  oper- I  preferred  dividends  at  $60,,5;i,lhcrc  g  ’Tin. 

the  nubi b^  nri  41  “Rc'  OM^  $34,239  and  tlie  balance  |  filing  equipment  in  the  new  head  I  ate  in  this  service,  having  a  capa- 1  remained  a  balance  equal  to  $1.78  upp' 

tl  ei  riibw  Carried  forward  was  $73,543.  I  office  building  in  l/indon.  Ontario,  i  oi,y  of  600.000  gallons  o'  gasoline  per  cent,  on  the  common  on  which  77',  t 

and  "7  5t''‘in  the  1930  habVnce  shoot  '  ,  balance  sheet  shows  ,a  satis-  Notwithstanding  the  effect  of  the  ,  pe,-  trip.  Supervision  of  the  design  the  prc.scnt  dividend  rate  i.s  also  7  jMSn 

Ti.ta'l  ■•^sels  shL  mne  eh^  .growth  in  the  Volume  of ,  unemployment  situation  upon  many  onnstruction  of  the  T.ake.shell  tier  cent.  Common  dividends  .ah-  ’ 

5‘’6^496't55Ts  enn.nared  w  h  deposits  having  savings  deposit  balance.s  and  the  ;  jg  jp  ft, e  h.ands  of  the  An.glo-.Saxon  sorbed  $52.46.5.  resiiliing  in  a  net  ,,’>(^3 

n5  6'6''>  -ind  denosils  reeord  an  i'n^  $234,146  and  deben-  response  to  the  recent  appeal  by  the  ;  petmleum  Company.  Limited.  Lon-  deficit  of  $39,123  on  the  vear.  and  precef 

crelise'of  $3  409  OPO  at  $^03  446  960  as  i  a  result  of  the  '  Federal  Government  for  Its  ’Vation.al  :  don.  Shell’s  marine  subsidiary,  and  reducing  profit  and  loss  balance  to  a 

aL^Tin^t  ^‘>00  ni'i  0=17  i'aqh  iiniHinn-q  !  *^**”*^^^' !  loan,  the  savings  ^*^nofiita  of  largest  shipowners  in  the  $470,540.  {on*? 

comprising  eiir'rent  coin  dominion  :  ♦he  mortgage  loans  and  the  govern-  and  investments  in  the  ciirporatiou’s  |  ^.prld.  Notwithstanding  depressed  Profit  and  loss  account  figures  '  jo'7’7  5 
n.)ie«  and  U  S  and  foreign  curren-  municipal  bonds  owned ,  debentures  reached  a  total  of  $39.- 1  business  conditions,  the  company  in  compare  as  follows:  nrecec 

cies  tirrepiiiValcnUo  loS  «riiab-  j  ^  $09.10o.000  one ,  ip.gi  pt  pyg,  ai,,,pp  ,  Prece^ 

ilitie.s.  and  current  assets- inclusive  1.  Debentures_  outs  anding.  ’"dud- . .  constiuction  of  T,*’'"  $-’*.-..312  $.i2i,n2  $,3D2.!i2))Litipp 


equal  to  $:{s,5_:[.i7_  against  $517,398.  Invest-  net  profits  after  providing  for  slnk- 
per  cent,  tnenfs  stand  at  $230,209.  against  ling  fund,  bond  interest  and  depre- 
letion  of  .f  1,200.  t'otal  assets  are  $4,075,193,  elation  amounted  to  $73,913  as  com- 
571,  there  ajjaj„j.f  $4. 12, 8,365.  Funded  debt  has !  Pared  with  $121,163  for  the  previous 
I  to  $1.(8  pppp  reduced  from  $220,362  to  $179,-!  year. 


ii  “During  the  year,  dividends  on 

$  1,489,1. ,(  against  $1. 3-0,8 (0.  preferred  and  common  stock  at 

(  iirrent  assc  s  now  sfn^nd  at  $1.-  ,4,^  rale  of  7  per  cent,  per  annum 
11. .63..,  against  $L.^3,4-0  in  the  w'ere  declared  and  paid.  These 
preceding  report.  Current  liabih-  amounted  to  $113,036  which  neces- 
VTT  compare  wtih  $34 gitgied  drawing  on  the  accumulated 

capital  profit  and  loss  account  to  the  extent 


tne  mortgage  loans  and  tne  govern-  ann  invesimenis  in  Tlie  corporauou  s  I  Notwithstanding  depressed  Profit  and  loss  account  figures  to??  coV  sfiRa  ei?  proiir,  ana  loss  account  to  me  cxrent 

nient  and  municipal  bonds  owned ,  debentures  reached  a  total  _nf  $39,- i  j,„aijjpgg  conditions,  the  company  in  compare  as  follows:  "  rreeedi'n’g  re^r 


show  a  relative  increase 


Debentures  outstanding,  includ- j  year  ago. 


j S20.0(>0  compared  with  $39,105,000  one  j  4921  alone  spent  over  sixteen  niil- 


.if  call Tians  in  ^  accrued  intere.st,  appear  among;  No  speculative  securities  of  any  |  g^ips. 

tiavun  Canada  to  54,83 /o  of  liabilities  at  $6,976,879,  as  ^  nature  whatsoever  are  owned  by  the  j 


Net  profits  higher  by  $44,159  at  j  $6,392  147  a  year  ago. 


Vancouver.  —  The  B.  C 


ed  profits,  and,  after  dividends  taxes 
and  write-  offs,  surplus  was  increas¬ 
ed  by  about  $25,000  to  $559,633. 


$31,784,  making  total  liabilities  to  j $50,000  stands  at  $2,168,- j  pullt  this  year, 
the  public  $8,310,639  coinparod  1  i  . 


compare  as 

follows 

lp.';n-ni 

Not  earn. 
Df^durr : 

$267,312 

$321,112 

$.392.02.j 

Dpprppia  . 

111.6,67 

126.601 

inr>  fi2n 

Uond  Int. 

rri.fisn 

.‘6ink.  fund 

1  4.(90 

1  1.79(1 

1 4.701 

Ins.  fiinfl 

J  ii .  .'i  7  fi 

23,843 

Re.servrs 

35,000 

N<*t  profit 

73.913 

121.163 

173.682 

Pfd.  dlvid. 

60.571 

60,.';  71 

60.571 

preceding  report. 

Fomparative  working  capital  po¬ 
sition  is  shown  herewith : 

1931  1930  1929 

»  $  $ 

Current 

assets  1.112.633  1,213.420  1,284,942 


ance  now  stands  at  $479,540. 


5n  herewith:  “W.  P.  MacDougall.  secretary  and 

1931  1930  1929  assistant  general  manager,  has  been 

*  *  $  elected  to  the  position  of  general 

112,633  1,213.420  1,284,942  manage*-,  to  succeed  the  late  C.  A. 

Reynolds,  while  D.  F.  Pollock,  man- 
335.110  347,203  343,869  agcr  of  statistics,  has  been  appoint- 

877,523  866,217  941,073  ed  secretary  of  the  company.’’ 


,\niong  the  assets  on  the  balance  $7,483,086  a  jear  ago.  I.iabilities  to  j 
sheet,  bond  investments  are  shown  shareholders  (40,000  shares  of  $50  ] 
up  at  .$63,403,264  from  $36,623,510;  each,  fully  paid)  were  booked  at : 
stock  investments  are  lower  at  $9,-  $2,000,000  and  reserve  fund  stood 
779.163  as  compared  with  $12,129,112;  at  $3,200,000,  both  items  being  un¬ 
call  loans  in  Canada  are  sharply  changed.  A  quarterly  dividend  of 
lower  at  $13,314,708  as  against  $30,-  $60,000  was  payable,  the  same  as  in 
813,116;  call  loans  outside  Canada  1930,  while  surplus  of  73,543  made 
are  down  at  $4,669,655  from  $7,298,-  up  a  total  liability  to  shareholders 
060;  and  current  loans  are  up  at  of  $5,333,543.  Liabilities  aggregated 
$122,510,165  from  $116,021,475.  Not-  $13,644,182  against  $12,78^962  a 
withstanding  the  increase  of  nearly  year  ago. 

$3,500,000  in  deposits,  liabilities  to  Among  the  assets  stand  mort- 
the  public  show  a  reduction  of  $650,-  gages  (principal  $12,251,280.  interest 
000:  notes  in  circulation  being  down  $276,722)  of  $11,528,002,  compared 
$1,200,000  at  $12,702,833.  and  other  with  $10,712,490  at  the  end  of  19,30. 
liabilities  lower  by  $2,000,000  at  $4.-  Securities  held  aggregated  $1,598,- 
697.953.  Compari.son  of  balance  sheet  502  and  cash  $279,540.  These  eom- 


New  Isam« 


$25,000,000 


Province  of  Ontario 


figures  for  the  past  2  years  follows: 
IS  Mnntli*  Knillng  December  31. 

1931  1330 

I.liibilitle* — 

$  $ 

lipp.-.-iils-. . 303,146.960  200,042,357 


N'otp.j  in  cirenia 

tIoTI . 

12  702.833 

13.967,347 

1  .Fi  tr*rs  of 

4.606.872 

5.455.771 

inhpr  liabilities 

4.697.953 

6,635,208 

■r"l)i|  tr>  public 

225.454.618 

226.100, .683 

T')  .v|iaiPliold»rs 

,’7.011.837 

37,015,079 

262,496,455 

263.115,662 

A  azote— 

I'a.sh  and  Bold 

I  r‘<apr3'^  . 

2’i. 171.195 

26,690,670 

I’llFUlJ^R  Othf*!’ 

lianUs . 

8. 858,000 

1  1.085,355 

1  ipp.  oi  her  banks 

6  408.667 

4.S5S,‘283 

Invpst.  bond."!  . 

53.403.264 

36.623,519 

Invpsl.  stocks.. 

9,779,163 

12.129,112 

Frill  loans  out- 

Mile . 

4,669,655 

7,298.060 

Fiii'  *.<  as.set.s 

10S.292.93t 

98.684,990 

I'all  loans  Fan- 

.’trill  . 

13,314  708 

30.813,116 

otlirr  ioaiis  .  . 

122.310.165 

116.021.475 

7.864.735 

63.221 

5.455.771 

4.212.354 

263.115,662 

:26,100.583 


•37.015.079 

37.51 


premises  .  8.293.955 

111  al  estate  .  .  . 

I.etlers  of  riedit  4,606.872 
Other  a.ssets  .  .  5.477.821 

T''t;i|  a.ssets  .  .262.496,455 
l.iah.  Id  public.  225,454,618 

p:.\re.=s  of  assets 
over  Liab.  to 

public . .37.041,837 

IJatio  quiek  asset.s 

1(1  total  assets  ..  41.26 

Katio  (|uiek  assets 

to  liab.  to  public  48.13 


Corporate  Steel  Expected 
To  Show  Lower  Earnings 

It  is  e.xpected  that  earnings  of 
I’orporate  Steel  Products  for  1931 
will  be  shown  to  be  considerably 
lower  than  in  the  previous  year. 
In  1930  (he  dividend  on  the  prefer¬ 
red  .stock  of  Western  Steel  Prod¬ 
uct. s,  an  operating  subsidiary,  was 
earned  more  than  three  times  over; 
payment.s  on  this  stock  were  sus- 
jiended  in  October,  1931 

I’he  financial  statement  is  in 
course  of  preparation  and  will  he 
released  shortly.  Though  no  details 
of  earnings  are  available.  It  is 
known  that  the  report  ’will  reveal 
some  changes  in  the  company’s  di¬ 
rectorate. 

f'nrporate  Steel  Products  was 
formed  in  1930  eoiif rolling  West¬ 
ern  Steel  Products  and  other  s’uh- 
siriiaries.  Plants  arc  operated  in 
principal  centres  of  Fanada  from 
const  to  coast;  last  year  the  coin- 
pfiny  entered  the  Ottawa  field  and 
.niso  formed  a  new  subsidiary  in 
Saint  .fohn  known  as  Atlantic  j 
Steel  Products.  I 


n  VJKT  rRODUCTION  HIGHER. 

London,  Ont. —  Westcru  Ontario’s 
product  ion  of  dairy  products  during 
1931  showed  a  marked  inerjaseand 
the  dairy  trade  looks  to  1932  with 
renewed  home  and  confidence,  ne- 
cording  to  reports  presented  at  the 
65tli  annual  convention  of  the  Dairy-! 
men’s  Association  of  Western  On-| 
tario.  W.  Krotz,  of  Millliank,  in ' 
ills  presidential  address,  remarked 
on  the  abundant  yiedds  and  low 
prices.  He  pointed  fo  the  encour¬ 
aging  fact  that  in  1931  Canada  ex¬ 
ported  84,920,790  pounds  of  ehceso, 
much  ot  it  from  this  neniinsula,  an 
Increases  of  3,920,000  pounds  over 
1930.  The  value  in  (uvor  ot  ex¬ 
ports  of  all  dairy  proJnets  over  tm- 
I>c£i«  in  1931  wa.s  $1,416,169.  The 
association  had  a  membership  for 
,1931  of  277, 


pared  with  $1,581,004  and  $241,206, 
respectively,  one  year  ago.  Real  es¬ 
tate  held  for  sale  was  shown  at 
$79,429,  against  $20,541.  while  office 
premises  were  valued  at  $90,000, 
compared  wwith  $40,000.  Loans  on 


SUCCESSFUL  YEAR 
FOR  INDUSTRIAL 
MORTGAGE  HRM 

Amount  Available  For  Distribu¬ 
tion  at  End  of  1931  Ag¬ 
gregated  $59,255 

Toronto  Burruu  The  fTnnnrfnl  Times 

'Poronto.  —  Industrial  Mortgage 
and  'friist  Company  of  Sarnia,  On¬ 
tario,  shows  net  earnings  of  $58,- 
763  for  the  year  ended  December 
31st,  1931.  as  compared  with  $69,- 
901  for  the  previous  year.  Adding 
the  balance  brought  forward  of 
$492  from  the  profit  and  los.s  ac¬ 
count  for  1930,  a  total  of  $59,255 
was  avaiable  for  distribution. 

Total  income  amounted  to  $223,- 
509.  After  deducting  $57,150  for  di¬ 
vidends,  laying  aside  $10,054  for 
taxes  and  licenses,  other  expenses 
of  $30,006,  investment  interest  of 
$89,642  and  deposit  interest  of  $35,- 
534,  a  balance  of  $1,613  was  carried 
ward. 

Total  liabilities  at  the  end  of  the 
year  stood  at  $4,359,043,  compared 
with  $4,416,147  in  1930.  Among  the 
liabilities  are  guaranteed  invest¬ 
ment  certificates  of  $1,791,502,  in¬ 
vestment  certificate  interest  of  $34,- 
457,  trust  deposits  and  Interest  of 
$870,842  and  Bank  of  Toronto  of 
$6,534,  which  make  a  total  of  $2,- 
703,336  against  $2,809,189  in  1930. 
Capital  stock  subscribed  and  fully 
paid  amounted  to  $635,000  and  the 
reserve  fund  was  $580,000.  These 
last  two  items  were  the  same  as  in 
the  previous  year. 

John  Cowan,  president,  in  com¬ 
menting  on  the  past  year’s  business, 
stated  that  the  directors  deemed  it 
advisable  during  the  present  period 
of  unsettled  conditions  and  abnor¬ 
mally  depressed  values,  to  include 
in  the  profits  of  the  company  reve¬ 
nue  sufficient  only  to  defray  the 
expenses  of  the  management  and 
all  other  charges  including  interest 
ond  deposits  and  guaranteed  in¬ 
vestment  certil'icate.s.  Dominion  and 
Provincial  taxes  and  to  make  dis- 
tribulioD  of  the  usual  dividend  at 
the  rate  of  9%. 

He  also  staled  that  the  compaay’5 
liquid  position  has  been  well  main¬ 
tained,  assets  consisting  of  gov¬ 
ernment  and  municipal  bonds,  to¬ 
gether  with  casii  on  hand  and  in 
banks,  and  exclusive  of  dcuiand 
loans  on  negotiable  securitie.s,  be¬ 
ing  equal  to  96.569p  of  deposits  In 
the  company’s  savings  department. 
In  closing  he  remarked  that  Es¬ 
tates.  Trusts  and  Agencies  Depart¬ 
ment  inaugurated  in  1928  continues 
to  expand. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrcstmeiit  securi¬ 
ties. 


SV2%  and  6^  Debentures 

(Non-callable) 


S  5,000,000 

$20,000,000 


Q%  Issue,  dated  February  1,  1932 
SV2%  Issue,  dated  February  1,  1932 


Due  February  1,  1935 
Due  February  1,  1947, 


Principal  and  half-yearly  interest  (February  I  and  August  I )  payable  in  lawful  money  of  Canada,  at  the  ofliceof  the  Provinaal  TreasufW 
in  the  City  of  Toronto,  or  in  the  Cities  of  Montreal.  Ottawa,  Winnipeg,  Vancouver,  Halifax  or  Saint  John,  N.B.,  at  the  holder's 
option.  Debentures  of  the  1935  maturity  will  be  payable  at  the  principal  office  of  The  Bank  of  Nova  Scotia  in  each  of  th« 
above-mentioned  cities  and  will  be  issued  in  the  denomination  of  $1,000;  and  Debentures  of  the  1947  maturity  will  be 
payable  at  the  principal  office  of  the  Bank  of  Montreal  in  the  above-mentioned  cities  and  will  be  issued  in  denom¬ 
inations  of  $1,000  and  $500.  Provision  will  be  made  for  registration  as  to  principaL 

Legal  Opinion:  E.  G.  Lor^  K.C.,  Toronta 

These  Debentures  are  direc  t  obligations  of  the  Province  of  Ontario,  and  are  payable,  prindpa!  and  interest,  out  of  the  Consolidated 
Revenue  Fund  of  the  Province.  The  proceeds  of  this  issue  will  be  applied  in  the  funding  of  temporary  borrowings  for 
Hydro-Electric  Power  development  and  transmission,  highways  construction  and  other  purposes. 

The  Province  of  Ontario  is  the  wealthiest  and  most  popubus  Province  in  the  Dominion  of 
Canada.  Abundance  of  water  powers,  excellent  railroad  and  highway  transportation  facilities 
and  a  plentiful  supply  of  raw  materials  have  fostered  a  steady  expansion  both  industrially 
and  commercially.  Ontario  leads  in  mineral  production,  and  in  the  volume  of  manufactured 
products;  it  ranks  first  in  value  of  field  crops  and  second  in  the  value  of  forest  products. 

We  offer  these  Debentures,  if,  as  and  when  issued  and  accepted  by  us.  and  subject  to  approval  of  Coumol. 

It  is  axpcctcd  that  Debentures  in  Interim  ferm  will  be  ready  for  delivery  about  Pebroaiy  I,  IMS, 


PRICES 


For  the  1935  Maturity  100  and  acomed  interest,  to  yield  6*00^ 
For  the  1947  Maturity  96  and  aocmed  intereat,  to  yield  6.90%« 


Bank  of  Montreal 

The  Bank  of  Nora  Scotia  Dox 

The  Canadian  Bank  of  Commerce 


A.  E.  Ames  &  Co.  Limited  Wood,  Gtmdy  &  Company,  Limited 

Dominion  Securities  Corporation,  Limited  McLeod,  Yovmg,  Weir  A  Co,  Limited 
;rce  Fry,  Mills,  Spence  &  Co.  Limited  B^,  Gouinloek  A  Co,  Limited 


The  Royal  Bank  of  Canada 
The  Dominion  Bank 
Imperial  Bank  of  Canada 
The  Bank  of  Toronto 


Matthews  &  Company 
Royal  Securities  Corporation  Limited 
Harris,  Forbes  &  Company  Limited 
Drury  &  Co 

W.  C.  Pitfield  A  Company 

C.  H,  Burgess  &  Co.  Limited 
W.  L.  McKinnon  &  Co. 


R.  A.  Daly  A  Co.  Limited 
'The  National  City  Company  Limited 
F.  W.  Kerr  A  Co. 
Nesbitt,  Thomson  &  Company,  Lunited 
Dyment,  Anderson  A  Company 
Flemming,  Denton  A  Co. 
J.  L.  Graham  &  Company 
f  W.  A.  Mackenzie  A  Co.  limited 


Hanson  Bros.  Incorporated  W.  C.  Pitfield  &  Company  Dyment,  Anderson  A  Company 

Cochran,  Murray  A  Co.  Limited  C.  H.  Burgess  &  Co.  Limited  Flemming,  Denton  A  Co. 

Gairdner  A  Company,  Limited  W.  L.  McKinnon  &  Co.  J.  L.  Graham  A  Company 

Midland  Securities  Corporation  Limited  Aird,  MacLeod  &  Company  W.  A.  Mackenzie  4k  Co.  limited 

W.  C.  Hughson  and  Sons,  Limited  Griffis,  Fairclough  &  Norsworthy Limited  Stewart,  Scully  Company  Limited 
Milner,  Ross  Securities  Corporation  Greene  &  Robertson  K.  F.  MacLaren  and  Company  Umfted 

Macrae  A  Company  H.  R.  Bain  A  Company,  Ltd.  Brouse,  Mitchell  &  Company  SkailJi  4k  Co.  Lhnfted 
'D.  J.  McDougald  4k  Co.  H.  C.  Monk  4k  Company  J.  L.  Goad  A  Co.  Limited  MacLaren,  Fletcher  4k  Goo^pany 


jcAUtry  2%  19^7. 


Th«  tsmewti  lwr<ir»  have  betft  ^CB^$>ad»bp•gr»  ^o■wltch^l^v  in  nc-c 
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_  on  a  scale  in  excess  of  our  present 

Canada  s  Cold  Mines  an  He  said  m  paxt: 

^  ^  OTer-BalIrua«lcd  and  Orer^HIghwajed 

Outstanding  Factor  in 

«v  p  •  WT  1^  99  other  extravagances,  In  danger  of 

Her  Economic  Welfare  ssss  "S  <s; 

— - -  competition  of  hard-surface  roods  a 

“ENERGETIC  DEVELOPMENT  URGED’*  '“I  ^  »'- 

^  ready  showing  steadily  decreasing 

earnings?  Apart  from  this,  new 

The  Dominion  Bank  strongly  urge  that  Canada  push  de-  public  facilities  of  every  kind,  new 

61st  Annaal  Meelina.  ^olopment  in  this  direction  to  the  bridges,  new  and  elaborate  schools, 
^  *  limit,  with  the  support  and  encour-  nov^  Qovernmont  buildings,  harbor 
p^ifjnnt  Virr.Prrsidmt  and  »*o“o*^t  of  our  Governments.”  facilities,  have  been  built:  on  a 

A  Eeduotlon  In  Branch  Banks.  |  scale  far  In  excess  of  our  present 
General  Address  Cana- '  not  our  wants,^  and  cer- 

Shareholders.  dlan  Chartered  Banks  was  dealt  with  j  thinly  beyond  our  n^ans. 

.  - - p  *n  the  following  words:  Metrenchment  IniperatlTe. 

Bank  m  ixrong  rosition—  ■tarn-  some  of  our  past  meetings  we '  "Cotnaiunlties  are  very  like  Indl- 

ings  Only  Slightly  Less  Than  have  drawn  attention  to  the  over-  vidtiulH,  ever  intady  to  borrow  when 
1930  Denosits  Well  expansion  of  branch  banks,  and  we  1  Interest  ratos  are  low  and  compet- 

M  •  .-I-  -  j  n®t®  ®  reduction  of  117  i  liig  lenders  offer  money  freely;  duie 

Maintained.  tn  1931,  which  is  a  move  in  the ;  date  tlien  seems  a  long  way  off,  and 

1 - 1  M  ui  A  ....s  right  direction,  but  Canada  is  still '  Biifflrleiit  thought  la  never  given  to 

Immediately  Available  Assets  greatly  over-banked  in  this  respect,  i  ropayment,  but  the  time  has  un- 
High  at  Ova*  54%  of  with  a  branch  for  every  2,600  peo-j  doubiedly  come  to  put  an  end  to  ex- 
PubHc  I  inhilitlrT  compared  with  one  for  every :  traviignnce  and  start  upon  a  pro- 

*^*”“*^  _ i  3,600  in  Great  Britain  and  one  for  j  gramme  k>f  retrenchment,  which  I 

niiilrtxuaa  ot  the  President  United  States,  Itlfeur  will  be  long  and  troublesome.*’ 

Lferal  Manager  Btscount  on  Canadian  Dollar. 

(deUrmd  at  the  Annual  Meeting  of  last  taken  active  steps  to  improve  i  (;anadla°u  DoHar^^r*^  Bogert  s^ld^  * 
«terel»ld«w  of  Tte  Dominion  ^is  situaUon-^  policy  which  this ,  her  obliStlons 

tu  TwifMUt!®  «®  'Wednesday,  the  27th  j  Bank  has  been  u.^jug^  ,  pj.Q^pjjy  jjj  spite  of  the  heaw'  dis- 

linst.  clearly  presented  a  number  ot  1  past  In  the  case  of  this  Bank,  wo .  ^'anadian  dollar,  duo  to 

tbe  most  tmportant  factors  In  our  |  have  reported  Uie  closing  during  the  j  ya^itous  causes— among  them: 

present  economic  position.  ■  past  year  of  offices  at  five  points,  rj.jj,,  i.},anpe  from  a  favourable 

Speaking  of  Agriculture  the  Pre- :  where  there  appeared  to  be  no  pros-  j  unfavourable  balancte  of  trado, 

siident  paid  high  tribute  to  the  cour-i  pect  of  developing  a  profitable  busi-j^jj^  result  of  declining  exports  and 
age  «o«t  optimism  of  the  Western :  ness.  By  arrangement  made  with  j  prices  of  such  items  as  grain  I 
farmer  and  rc'ferred  to  the  headway ;  another  Bank  it  withdrew  In  our;^^nJ  newsprint. 

ihst  Is  being  made  In  mixed  farm- 1  favour  at  Grenfell,  Saskatchewan.”  i  xi,f,  >  p.^ycliological  effect  of 

ing.  or  as  he  termed  it,  balanced  1  Mr.  Austin  closed  his  address  I  Britain’s  abandonment  of  the 

agrimltitre.  I  with  words  of  appreciation  to  the  j  standard. 

The  Tico-Pfesidenl  and  General ,  officers  and  staff  for  the  care  and  j  (;;>  Tlie  shorlagie  of  available  gold 
bfanatEcr.  after  connnentins  upon  the  :  attention  they  had  given  to  the  jiu  Canada. 

i«atisfactory  statement  of  the  past.  Bank's  business  under  the  excep- j  (4)  '4‘jie  tcndenc.v  tof  timid  foreign 
year  and  the  Bank’s  very  strong :  tional  conditions  of  1931.  1  holders  to  sell  their  Canadian  se- 

iw|Uid  pusitioa,  devoted  a  portion  of|  Mr.  C.  A.  Bogert,  Vice-President  j  curities. 

his  address  to  the  necessity  of  rigid  and  General  JIanager,  opened  his;  The  1  xeliHiiL-e 
retTeEehment  in  public  and  private '  address  in  the  following  words:  :  '-^uaiikt  nau  iis  r.iietr. 

umkrtakings.  "At  the  last -Annual  Meeting  of  our .  ’‘‘j*®  exchange  of 

A  large  number  ot  shareholders .  Shareholders  hope  .was  expressed  j  to  our  Gov- 

liUended  the  meeting.  '  that  the  ensuing  twelve  montlis  .ind  Municipahties  of  re- 

The  Presideni,  Mr.  A.  W.  Austin,  might  see  some  improvement  in 
in  oTiening  his  address  said  he  waS;  world  affairs  and  in  the  general  ^  will  eorrespomiing  y  b*®  felt 

sure  it  wa.»  gratifying  to  tbe  share-  business  of  this  countr.v.  1  ®''®  ®f^®®| 

holders  that  the  Bank  had  so  well :  tunately,  as  the  President  has  al-  ^®  *^®  individual 

Tfiaintained  it.s  earning  power  and  ready  pointed  out,  there  has  been  ^^J®  iniports  coal,  for 

iSd  petttiou  fn  spue  of  the  un- :  no  improvement  and  to  Canadian !  there  ^ 

precedented  conditions  of  the  past  ^  financial  institutions  1931  was  Zls^uot  reach  too^  hi -ha  level  It 
twelve  months.  I  unusuall.v  difficult  year  in  which  to  reach  too 

As  in  previous  years  the  President :  -'Successfully  carry  on  their  business.  *  to  he  . 
doToied  some  time  to  a  review  of  In  ^acw  of  this,  your  Directors  and,[j  att'acts Outside  canitil  from^tSse 
.icricultural  conditions,  making  spe-  Officials  submit  the  Statement  of :  with  faith  in  Canada  Oho  lk>r^ee  ?he 


General  Manager  Address 
Shareholders. 

Bank  in  Strong  Position— Earn¬ 
ings  Only  Slightly  Less  Than 
1930,  Deposits  Well 
Maintained. 


High  at  Ova*  54%  of 
Public  Liabilities. 


to,  headway  being;  this  Bank  wdtb  satisfaction.’ 


ultimate  return  to  par  of  our  dollar; 


•uMle  in  mixed  farming  in  the  prai-j  Earnings  Decrease  Only  Slightly,  jit  encourag<es  tourist  traffic  to  this 


Agriculture  the  Hey  Industry. 


The  General  Manager  then  dealt  country  and  at  the  same  time  In- 
with  the  Bank’s  Cist  Annual  State-  duces  our  own  people  to  spend  their 


"■With  about  one-half  of  one  perliaent.  pointing  out  that  notwith- ,  money  at  home;  it  brings  a  larger 
ci-nt.  of  the  wtirld’s  population.  Can- 1  standing  a  lesser  demand  for  money  1  return  on  e.xports  sold  in  Unitfed 

.-;da  grows  ten  per  cent  of  the  ■  in  1931  and  at  lower  rates  the  states  funds.” 

vrorlds  wheat,  or  twenty  times  her;  Bank’s  earnings  had  only  decreased  n-.-  t  n...... 

prormrlion.  and  a.s  yet  about  sev-  ,  moderately  from  $1.409.74S  to  $1.-  Loans  at  Home, 

entr-fivp  per  cent,  of  our  arable;  322,287,  that  deposits  had  been  well  *‘^1  ibis  point  in  his  address  the 

prairie  land  remains  untouched  by !  maintained,  showing  a  decrease  of; General  Manager  made  a  very  defl- 
fbe  plow.  It  is.  unfortunately,  the|  less  than  2%.  nite  staL'ement  as  to  what  the  policy 

fad.  that  our  ’.Vestora  Provinces  are  Liquid  I’osiDon  Strong  ®f  ibe  country  should  be  In  placing 

expertencing  a  long  period  of  tord-  ^ 

ship,  due  to  cont  nued  low  prices  position  with  imme-  ®bould  bo  our  pobey  for  an 

for  all  agriculiural  products,  a  short  (jj^telv  realizable  Assets  at  over  54^^  mdefimte  period  to  place  public 
crop  last  year,  and  drought  through-  assets  18.35%  of  Public  j  loans  at  home,  cutting  our  coat  ac-  i 

out  a  large  portion  of  baskaWh^  liabilities.  The  Bank  s  investments ;  cording  to  our  cloth.”  | 

v.au  and  ^onie  o  ®  ,  -j  also  referred  to,  at  $20,353,075,1  IVholefiale  Prices  and  Production.  ! 

"ecos'Jl^  '"'‘a  i 

have  had  much  to  contend  with,  and  wholesale  pncles  ^ 

nanv  of  them  are  heavilv  in  debt  appi  o.umately  90%,  come  and  productions.  I 

but  nevertheless  they  are  not  dis-  d®  of  “Wholesale  prices,  which  have;' 

couraged.  for  they  have  had  plenty  pal  securities  ^Ske  securU^^^^^  'drastically  in  tbe  last  tw9o  ; 

of  experience  in  the  past  of  the  re-  P^‘  ^b®se  sec^^  , 

luperativc  power  of  the  land  and  ^  prices  prevailng  on  Decern-  some  commodities  have  j 

now  that  production  costs  have  from  jjgr  gigt^^last  *  set  new  low  records.  The  down- 1 


cuperatiyc  ^wer  of  toe  l^d  and  prevailng  on  Decern-  ^®^®  ®ommodities  have  j 

now  that  production  costs  have  from  jast  dow  records.  The  down- 1 

n^essity  been  cut  to  ®  dow  Speculattvo  Tontnres  and  Results.  ;  ward  movement  appears  to  be  ar- 

point,  any  moderate  morose  m  referred  to  spe-  rested  at  present,  but  it  cannot  be 

l..nces — and  there  are  indications  of  eulative  ventures  in  recent  vears‘®®d<d  ^db  confidence  that  the  bottom  ' 
an  upward  tendency-combined  with  |  ^Ig^  has  bten  reached.  The  fact  is  plain  j 


normal  yields,  is  sure  to  bring  about  I  «Anart  from  a  -reatlv  decreased  >  ^bat  prices  fell  because  too  much  of; 

f„  votamfot  Cmes,  lid  oth/rTn i 

ir  hme  nnd  ontf  i  “sual  drawbacks,  it  is,  unfortunate- 1  ®'d  bu.smes.s  every  year,  “greater 

m  whicr  fhese  snieS  dy-  dbe  case  that  many  persons  who s™'.''‘r  slogans 

We^eJ  ^eonie  fac,.  bave  bccn  much  better  era-:''®''®,  Pb/a^es  in  our  com- 

1  ffimdU  es d*  Piesent:  .JJ  literally  “minding  toein"'®:®"'d,Pb‘d®=^Pby  until  recently, 

difficulties.  hnsiness”  have  been  enine-ed '  within  proper  llmit.s  they  .are 

”“TliTLlrov*'5"baUnc‘Jfa^^^^  ^®®®°t  years  in  speculative  4n- 1  apparently  the  rnost  dif- 

The  policy  of  balanced  agricul-,.  ,  .  .  .  'Gcult  lesson  for  mankind  to  learn 

tore  is  making  genuine  headway,  .  .  ..vitv?  under  our  comp'otitive  .sy.stem  i.s  to 

particularly  in  Alberta,  where  in.^ances  unfortunate  results  dJroduction  to  needs,  progres.s 

considerable  decrease  since  last  year  ,  .homeU-Qo  q’t,h  fv,-,,,.  nu  even  pace,  and  re.strain  indi- 

in  seeded  acreage  is  attributed  to^  themselves  and  their  enterprises. : 

toe  awing  from  grain  growing  to;  Prophecy  on  Trend  in  1932.  |  humanit.v.” 

dairying,  cattle-feeding,  poultry  rais- i  Continuing,  the  General  Manager;  Lessons  in  u  Hard  School, 
ing  and  toe  planting  of  vegetables;  j  said:  ;  Mr.  Bogert  closed  his  address  with 

to  live  “off  toe  farm”  is  now  the  aim  j  “I  agree  with  the  Chairman  that  a  word  of  confidence  in  the  younger 
of  toe  ma.iorlty,  and  old-fashioned :  only  a  very  rash  man  would  under-;  men  of  the  business  community.  He 
frugality  is  practised  once  again.”  i  take  to  prophesy  the  trend  of  events' said:  “In  Canada  the  younger  mem- 
“Canada’s  experiments  in  collec-l  in  1932.  Everybody  recalls  that  bers  of  our  business  community  are 
tive  marketing— the  wheat  pools— j  commencing  two  years  ago,  and  un- ;  receiving  their  education  in  a  hard 
has  proven  expensive,  like  all  other!  til  quite  recently,  financial  people  school,  hut  the  lessons  they  are 
attempts  at  price  control.  The  all  over  the  world  were  forecasting  j  learning  will  be  invaluabl*e  in  deal- 
workings  of  economic  laws  cannqt  early  improvement;  unfortunately, ; jj,™  .ho  nianv  -cri.otis  nrnhlems 
be  successfully  obstructed  for  long,  they  nearly  all  guessed  wroD,g,  and  j  .si  ’  iV.,Le  onrin-  few 

and  it  has  been  amply  demonstrat-:  we  now  find  more  humility  in  Ihisj  no  d^oubf  that  they 

ed  in  recent  years  that  buyers  will  respect,  which  in  itself  is  a  good  „  ,• 

not  be  coerced  and  that  open  market- ,  sign.  You  will,  therefore,  hear  noj'.  ^  wba.  ever  condi- 

ing  is  the  only  sound  policy.”  !  predictions  from  me  to-day,  ln!t|“"®“  ' b®  ‘Uti'™  may  hold. 

f”ontinuing,  Mr.  Austin  said  in  j  these  arc  times  for  plain  speaking  Finally  I  am  quite  in  accord  with 
part:  •  and  I  would  like  to  refer  to  one  orUhe  views  expressed  by  many  othe:'s 

“While  it  cannot  be  said  that;  two  facts  of  general  interest,  indeed;  that  tliis  great  country  wi’.l  ho  one 
much  prosperity  is  iu  sight  at  pres- 1  of  grave  importance.”  I  of  the  first  to  experience  better 

ent.  it  is  certainly  the  case  that  busi-  Large  rnblic  Debts.  !  times.” 

’in'  Reference  was  then  made  to  the!  Tb®  following  Dire. dor.-  wei-e 
self  tarnestlv  to  economizing  mip  funded  debt  of  Canada  and!e'eeted:  Messr.s.  A.  W.  Aii.stin,  C.  s. 

overhead  and  operating  costs;  geii-i  ,  ,  .  ,  -an<.ua.  a.iu  .  r>  ir 

erally  speaking,  I  think  it  is  True'  b®  -slower  rate  of  growth  m  PeP^i- : /  bmk well  C.  A.  Bogert,  C.  IT  ^ 

that  extravagance  has  been  checked;  ^  ,  ,  ,.  ...  ,  j  ii  i  \  ’  ^r  m  i-  \c-i  t  i  vi  V 

and  an  upturn  in  business,  when  one!  ,  jbe  totol  of  all  public  funded '.John  .\T  .Mackie,  Milmof  I,  Ma  - 

comes,  should  re.store  to  the  profit- 1  ^®b's  m  excess  offhcw.s.  S  McDauglil.n  \\.  W. 

earning  class  many  corporations i  ®'ved  bj"  I  Near  K.  Gordon  Osl^er  L.  Patten 

which  are  now  temporarily  feeling !  Government. $2,550,000,000 A^en  Ross,  C.  O.  Stillman,  and 

.•,.0  ..f  ”  “1  Canadian  National  III.  If.  Williams 

•i  uo  ot  Railways . 1,133,CHJO,000  j  At  a  .subsequent  meeting  of  the  | 


THE 

DOMINION  BANK 

Sixly-first  Annual  Slafemenf 

The  Sizty-fint  Anaual  General  Meednc  of  The  Dominion  Bonk  wu  held  at  the  Heed  Office  in 
Toronto,  on  Wednesday,  January  27th,  1932,  at  which  the  followinx  statement  of  the  Profit  and  Loss 
Account  and  the  UabilitiM  and  Assets  of  the  Bonk  ae  <m  December  31st,  1931,  was  pressnted; 


PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  end  Loss  Account,  31st  December,  1930....~..~......> 

Tbe  Net  Profits  for  the  year  ended  31st  December,  1931,  amounted  to 

Which  amount  has  besn  disposed  of  as  folloin: 

Dividends  (quarterly)  at  ’Twelve  per  cent,  per  annum... . . 

Contribution  to  Officers’  Pension  Fund . . 

Dominion  and  Provincia]  Government  Tazatlon...M.....~~.-.....M.,...»..... 
Provision  for  depreciation  in  Sccurities.....„».— . . — . . . . 

Balance  of  Profit  and  Lost  Account  carried  forward.....-...,...,^—,. 


GENERAL  STATEMENT 

Slat  Deeember,  Ifil 

LIABILITIES 

Capital  Stock  paid  in„ . . . . . . — - - - 

Balance  of  Profit  and  Loss  Account  carried  forward . . . 

Dividend  No.  197,  payable  2nd  January,  1932 . . . . 

Fortner  Dividends  unclaimed . . . . . . 


$  444,219  07 

1,322,287  30 

$1,766,506  37 


$840,000  00 
50,000  00 
211,297  IS 
200.000  00 


$1401,297  IS 

465,209  22 

$1,766406  37 


$  7,000,000  00 


$  9,000,000  00 
465,209  22 
210,000  00 
945  00 


Total  Liabilities  to  the  Sharebolden 

Notes  of  the  Bank  in  Circulation........ — . . . . . . . $  6,262403  00 

Deposits  not  bearing  interest . . .  $20,173,278  59 

Deposits  bearing  interest,  including  interest  accrued 

to  date . . . .  85,275,816  48 

-  105,449,095  07 

Balances  due  to  other  Banks  in  Canada . . . . . .  963435  12 

Balances  due  to  Banks  and  Banking  Correspondents  ebewhere  than 

in  Canada  . . - - - - - -  1,534,617  II 

Liabilities  not  included  in  the  foregDing.^......-...... . . .............  366,948  27 

Letters  of  Credit  Outotanding........ . . . 


9,676,154  2) 
$16,676,154  22 


114,576,798  57 
1,622,126  30 


$132,875,079  09 


ASSETS 

Gold  and  Silver  Coin,  current . - . - . . . . — ....  $  1,018,693  91 

Dominion  Government  Notes................. . . . . . 9,367,640  89 

Deposit  in  the  Central  Gold  Reservea — . . . . . . .....  I.OOO4OO  00 

Notes  of  other  Banks . . . . . .  686490  00 

United  States  and  ether  Foreign  Currencies..... — . ....  42460  13 

Cheques  on  other  Banks . . . .  6,789413  28 

Balances  due  by  Banks  and  Banking  Correspondents  ebewhere  then 

in  Canada  . . . . . .  2,122,778  44 


4,374413  00 


$21,027476  6S 

Dominion  and  Provincial  Government  Securities,  net  exceeding 

market  value  . . . .  19,222478  98 

Canadian  Municipal  Securities,  and  British,  Foreign  and  Colonial 
Public  Securities  other  than  Canadian,  not  exceeding  market 

value  . - . - . . . 4,374413  00 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value  ..... — . . .  2,736,483  62 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures  and  Bonds  and  other  Securities  of  a 

sufficient  marketable  value  to  cover. . . . 13,011478  70 

CaD  and  Short  (not  exceeding  thirty  days)  Loons  ebewhere  than 
In  Canada  on  Stocks,  Debentures  and  Bonds  and  other 

Securities  of  a  sufficient  marketable  value  to  cover . .  1,183,400  51 

Deposit  with  tbe  Minuter  of  Finance  for  the  purposes  of  the  Circu¬ 
lation  Fund . . . . . . . . . .  334,950  00 

Other  Current  Loans  and  Discounts  in  Osnada  (less  rebate  of  interest) 

after  making  full  provision  for  all  bad  and  doubtful  debts .  $61,248,986  69 

Other  Current  Loans  and  Ducounts  ebewhere  than  in  Canada  (less 
rebate  of  interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts  . . . . . .  1,643,043  42 

Non-Current  Loans,  estimated  loss  provided  for. . .  222,809  73 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . .  6,031,160  59 

Real  Estate  other  than  Bank  Premises.. . . . . . . . .  59,035  32 

Mortgages  on  Real  Estate  sold... . . . . . . . .  15,706  43 

Other  Asxts  not  included  in  the  foregoing................. . .  120,829  15 


$61,911,381  46 


1,643,043  42 
222,809  73 
6,031,160  59 
59,035  32 
15,706  43 
120,829  15 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra.. 


69,341,571  33 
1,622,126  30 


A.  W.  Acstdc,  President. 


$132,875479  09 


C.  A.  Bogeit,  General  Uanagtr, 


AUDITORS’  REPORT  TO  SHAREHOLDERS 

Wr  RtPoiT  TO  THE  Sreeeholdexs  or  The  Dominion  Bank: — 

That  we  hr.-e  eiamioed  the  above  Balance  Sheet  as  at  December  31st,  1931,  and  compared  it  with  the  hooks  and 
voochers  at  Head  Office  and  with  the  certified  returns  from  the  Branches.  We  have  obtained  all  the  information  and 
explanations  that  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notico 
have  been  within  the  powers  of  the  Bank. 

In  eur  opinioa  the  Balance  Sheet  dMchnea  the  true  coaditiso  of  the  Bank  and  fs  as  shown  by  the  hooka  of 
the  Bank. 


Toeokto,  Januaev  IStm,  1931. 


A.  B.  SnsraaiD,  C4., 

of  Feat,  Marwick,  Mitchell  &  Ca. 
D.  Met.  McClkmand,  F.O., 
of  Price,  Waterhouse  &  Co. 


Bright  Outlook  Tourist  Traffic  I  convention  activities,  and  spoke'  at 

Q  £  I  •  m  ;  many  meetings,  describing  the  scenic 

a366/I  Tor  y^ariaaa  trt  current  MCUr  iviM  other  attractions  or  Alanltuba 

_ !  from  a  tourist  point  of  view.  Rev- 

Wiitnipcg. — A  highly  encouraging  I  us  to  compete  with  other  large  cities!  ®®’*®  7or  1!)31  was  $7,22.1  lo.ss  than 
outlook  iu  regard  to  the  tourist' in  the  securing  of  desiiable  conven-|7®f’  the  previous  year,  due  in  part 
traffic  industry  for  1032  was  seen  j  tions.”  to  the  reduction  by  $2,000  in  one  ot 

by  If.  If.  Shaw,  president  of  the ;  1931  'Work  Keiicwed,  i  the  bureaus  grants. 

Manitoba  Tourist  and  t'.onvention  High  lights  of  the  work  of  1031) - 

Bureau,  presenting  the  seventh  an-  were  shown  by  Mr.  Shaw  in  the  fol-|  miM-rnMu  rnv  r  rfvrrnvu 

nual  report  of  that  body  at  its  an.-  lowing  figures:  Estimated  income '  GUSIUJIS  GOl.iie,i^liU.i3» 

nual  meeting,  held  in  tho  Marlbor-  to  the  province  from  tourists  and'  Ottawa  —  A  net  increase  of  $1- 
ougli  Hotel  here.  conventions,  $.'■,,850,000;  a  total  of  " 

“The  year  1032,  above  all  other  47,745  cars  registered  at  Manitoba  j  ®®**®®tion3  by  the  National 

years,  appears  to  be  Canada's  oppor-  customs  ports  of  entry;  4,045  cars '  R®''®*'®®  Department  for  December 

tunity  for  securing  the  tourist  traf-  from  eastern  Canada,  an  Increase  of:'“  , 


^”The*^Pre"hienT "^referred  at  some  ^  Railways . l,i;{3,CHJO,000  j  At  a  subsequent  meeting  of  thf  , 

length  to  the  pJoduction  of  Gold  in  i  1.090,000,000  rdrecttirH  Mr.  A.  W.  Aiistin  was  |  by  jf.  R-  Shaw,  president  _of  _  the 

runaiS-A  Municipalities  (estiniat-  elected  I’re.sident,  .Mr.  (.  A.  Bogert, 

»r-  •  ®d) .  1,300,000,000  Vice-President,  and  Mr.  C.  S.  Black- 

(«oId  Mining  Prosperous.  _  well.  Chairman  of  tlic  Board.  | 

"Gold  mining  is  the  one  couspicu-  $6,073,000,000  ■  “  -  - 

ously  prosperous  industry  in  (an-;  “This  toUl  Compares  with  $4,500  -  LO-OPKK  ATIVFS  SHOW  GAIN, 
ada,  the  fall  of  commodity  prices ;  ypa,.s  ago-- an  increase  Ottawa. — Co-operative  association; 

having  Drought  about,  or  course,  j  ^  5, Dominion  Gov-  in  I  'anada  in  1031  numbered  1,13: 
lower  cost  ot  mine  operation,  and ;  ernment  during  part  tof  tho  inter-  with  a  total  membership  of  756,420 
In  addition,  >  bas  benefitted  Preat- ;  yening  period  effected  reductions  in  compared  with  1.095  such  as.socia 
ly  through  toe  large  preinjum  on ;  riae  net  national  debt  of  approxi-  tions  in  1030  which  had  a  member 
New.  York  ext.iunge  which  has  pee- !  mj-f-uy  iir'  from  its  upiik  hut  this  !  uhin  ..f  gnu  c.sr.  momtiors  This  tern 


CO-OPKK  VTIVFS  SHOW  GAIN. 

Ot t awa. — Co-operati ve  associat ions 
in  Canada  in  1031  numbered  1,132 


Manitoba  Tourist  and  Convention 


with  a  total  membership  of  756,420,  which  formerly  invaded  Europe,  ’  000  over  the  previous  year;  7,500 1  ^  $1,531,114  in  customs 

compared  wit.i  l.OOo  such  associa-L.j^jj  yjj,  yjjj^w.  “In  a  minor  degree !  cars  from  western  Canada  and  Pa-j^uties  was  more  than  taken  care  of 


a  .similar  opportunity  lies  at  Mani-l  clfic  coast  states,  an  increase  of  4,- 


duties  was  more  than  taken  care  of 
by  the  increase  of  $3,041,626  in  ex- 

.xew  vora  exc.iunge  wuicii  nas  pre- ;  from  its  peak  but  this  |  ship  of  600,685  members.  This  type  h  ''thc'^nn7.nlri'ir*f>^  v-v.»-'>v  ....  .............  ...  .,  |  taxes.  For  the  month  under 

of  gold  In  lOsTwas'^  approximS-^”^^^  i organization  includes  productive.  ' mtJrnational  Peace  garden,  the  I  License  plates  of  every  Province  k®view  the  total  of^all  colect^ 

$55  000  000  an  increase  of  25%  over  «.,rvi’co  t  n  '^y  ^^be  N.itional  ,  marketing,  credit  and  savings,  com- ^  j„,p,.„y3,„3jjj^  beautifying  of  our  in  Canada,  nei  i  ly  every  state  in  the  ^1^’®29.928.  as  agains,  $16,-61.1.18 

the  previous  vfar’s  produetton  In-  H-'  «'>- j  Riding  Mountain  .National  Park,  and !  union,  and  from  as  far  afield  .la  tor  December,  1030.  For  the  nine- 


the  previous  year’s  production.  In-.pig  realizie  that  since  1921  the  bor- i  cieties.  Numericallv  the  strongest! 
terest  and  maturing  principal  on  ex-,  rowings  of  the  Canadian  National  i  co-onerativc  a.ssociations  are  those i 


the  completion  of  the  'Winnipeg  j  Honolulu  and  China  were  seen  on 


'  ,  *  ‘  „  1  imciijai  oil  CA- ,  rowings  of  toe  Canadian  National  co-operative  a.=sociations  are  those  |  iiij/hu—v  we  shall  have  a  I  VVmiiineL'’s  streets  during  the  vear  partmei 

ternal  debt  are  not  hard  to  meet;  Rail  wavs  havie  inere.nsed  about  oxrz  b-enoia  liignw->.  we  snail  nave  a  vv  inuipeg  s  sireeis  auring  ine  year. 

when  times  are  good,  but  become  of  the  ^Provtocerover  lOO'f  and  of  toere^  hein!i  in  Voai  '  A  total  of  45  new^spapers  and  783.503. 

i,„r,ien«nme  wt.en  trade  is  sta anant  J I  .  being  la  1031  a  total  cf  33o  visitors.  magazines  in  Canada  ond  the  Unit- 1 


month  period  of  the  fiscal  year  de¬ 
partmental  revenue  totalled  $161,- 


econoiuic  wellare. 

Develop  rioduetiou  of  (told. 


right?” 

Preliminary  Census  Fiffutos, 


wiin  a  memaeisnip  oi  an.nsv.  “The  tourist  industry  seems  to  of-  ed  States  advertised  Winnipeg  a.s  a  vuTiTi.' 

VFi'nuit  srfTn  i»HnniT~rinv  ^®'’  **’®  greatest  possibilities  at  the  suitable  city  for  conventions,  and 

KF.tUKU  nLW.iu  im»i  I  M  nionionl.  Your  directors  express  described  the  attractions  ot  the  pro-  Real  Estate  sales  in  the  Citv  of 

Rayanond,  A.ta.  A  recoid  pioduc-*  the  hope  that  all  our  citizens  w-ill  1  vince  for  tourists;  117,360  pieces  of  .Montreal  during  the  calendar  year 

tion  of  I efined  sugar  in  Alixrta  was  united  in  a  concentrated  etfort  1®,  iil'Crature  were  mailed  to  826  dis-  just  pas.sed  numhered  7,140,  ami  'vere 


iieieiop  II  uu  .1  u  o  roio.  I  reliminary  t.eiisus  Hifutos.  acliieved  by  thu  Canadian  Sugar  Fai;- :  .secure  a  larger  share  of  this  indus-  tribuling  points  in  Canada,  the  Unit-jvalned  at  a  total  of  $57,676,605,  ac- 

Porsonally,  1.  do  not  share  the|  “Preliminary  figures  of  tlie  new  1  tories.  Ltd.,  Rayanond,  whicli  ended  tiy  for  Manitol.a  tliis  year.  ed  States  and  foreign  tountries,  an;c,oirilng  to  a  report  of  tile  s'ecrc.iry 

fears  of  some  peojde  tliat  universal )  census  indicate  a  total  jAipulation  j  the  season’s  operations  late  in  Dc-|  "Already  listed  for  1032  are  45  increase  of  SO  over  the  previous!  of  the  .Montreal  Real  Estate  Board, 

aiiandonmetit  of  the  gold  standard  of  approximately  10,360,000,  an  in- ;  cembor  w  ith  an  output  of  approxi- ,  conventions  and  seven  events.”  Mr.  year.  Tlio  niimlier  of  conventions, !  Xotre  Dame  de  Grace  ward  b'd  in 

will  come  a’oout,  iior — even  if  iljcrea.se  of  about  18'/c  in  ton  years,  i  malcly  32,000,000  poomi.s.  Tlie;  Shaw  said,  "willi  many  more  in  I  lours,  stopovcr.s  aud  events  in  1931 'the  aggregate  value  of  transactions, 

should — that  gold  will  lo.se  its  value.  I  This  i.-;  a  slower  rate  of  grow'th  than  !  plant,  now  owned  b;,  the  British  iirospe.cl.  Eight  or.ganizat  ions  luivo' were  254.  as  comiiared  to  248  in  I  •ih.owing  $0,051,683.  while  the  cer.tral 

The  precious  metal  lias  been  the  i)b- :  expected  amt  does  not  compare  at  ;  Columbia  Sug..'-  Refining  i  o..  Van- ^  selected  Winnipeg  a.s  their  moeiinLC  1030,  and  1S4  in  1020.  a  record  in !  ward  of  St.  George’.s  showed  $5,.5i:8.- 

joet  of  grcate.“t  human  desire  tor  all  favourably  with  our  rapidly  in-? !  couver,  sliced  108,000  tons  of  beets  place  in  1033.  and  one  in  10.'J4.  ’I'lie  1  this  ■  liraneh  of  the  bureau's  work.  1940,  Roseinount  coming  next  with 

many  centuries  and  age-ojd  tradition  creasing  public  debts.”  [during  tlie  rtiu.  and  the  sugar  pro- i  completion  of  our  new  auditorium  j  The  executive  .secretary.  Col.  G.  F.  C.  j  $4,008,200.  In  the  number  of  sales, 

dies  bard.  To  me  over-production  j  The  General  Ma.niger  is  of  the  j  dured  has  an  estimated  value  of  over  j  will  enlarge  the  scope  of  our  con- 1  Pousette,  attended  73  meetings  ofi  however,  Kosemoiint  tops  the  list 

of  gedd  is  inconcelvableV  and  I  ■view  that  public  expenditures  are  $l,500,0t)0.  vention  department,  and  will  enable  1  other  organizations  on  matters  di- with  963. 


PLAN  PROPOSED 
FOR  MERGER  OF 
THREE  TRUSTS! 

Grill*  For  Consolidatioo  DhrwiU^ 
fled  Standard  CompanlM  i 

Into  One  Orsanixatiem  j 

COMMON  PARTICIPATES 

Capital  of  New  Company 
be  55,000  Preferred,  160,000 
Class  A  and  112,500  Qm  B 
Shares 

Holders  of  the  various  classes  of 
securities  of  Diversified  Standard 
Securities,  Limited;  Second  Diver¬ 
sified  Standard  Securities,  Limited; 
and  Third  Diversified  Standard  Secu¬ 
rities,  IJmited,  are  In  receipt  of 
notices  outliulng  details  of  a  scheme 
for  a  capital  reorganization  of  all 
three  companies. 

It  Is  proposed  to  form  a  new  com¬ 
pany,  to  take  over  the  assets  and 
undertakings  of  the  three  existing 
companies.  Capital  structure  of  tho 
new  company  will  consist  of: 

55,600  shares  non-cumulative  non¬ 
voting  preferred  stock  of  no  par 
value,  callable  at  $60  per  share  and 
preferred  as  to  dividends  up  to  $2.50 
per  share  in  any  one  fiscal  year. 

160,000  shares  Class  "A”  common 
stock,  of  no  par  value,  preferred  as 
to  dividends  to  50  cents  per  share — 
and 

112,500  shares  double  voting  Class 
"B”  stock  of  no  par  value. 

Statements  Issued. 
Accompanying  the  notices  arc 
statements  of  the  three  -companies, 
show  ing  that,  as  of  October  31,  1031. 
preferred  stocks  had  a  “net  asset” 
value  of  $5.35.  $9.63  and  $0.76  a  share 
respectively,  for  Diversified,  Second 
Diversified  and  Third  Diversified.  In 
addition,  in  establishing  the  position 
of  the  various  issues  in  the  scheme 
of  arrangement,  it  is  proposed  to 
make  an  allowance  to  partially  com¬ 
pensate  shareholders  for  accumulat¬ 
ed  dividends  on  the  old  preferred 
stocks  on  respective  basis  of  $1.66, 
$1.37  and  $1.34  per  share.  This  makes 
the  values  used  for  the  purpose  of 
the  consolidation  $7.00  per  share  for 
Diversified;  $11.00  per  share  for  Sec¬ 
ond  Diversified  and  $11.00  per  share 
for  Third  Diversified. 

Basis  of  exchange  for  the  prefer¬ 
red  stocks  of  three  companies  will 
be  one  now  share  of  non-cumulativo 
non-voting  preferred  stock  of  the 
new  company,  preferred  as  to  divi¬ 
dends  up  to  $2.50  per  share,  for  each 
$25  of  “net  asset”  value  of  present 
outstanding  preferred  stock  of  each 
company,  computed  as  above. 

For  each  share  now  held,  preferred 
shareholders  will,  therefore,  be  of¬ 
fered  the  following  in  new  preferred 
stock: 

Diversified  Standard  Securities  — 
7/25tos  of  one  share. 

Second  Diversified  Securities  — 
ll/'25ths  of  one  share. 

Third  Diversified  Securities  — 
liy25ths  of  one  share. 

Preferred  shareholders  will  also  be 
allotted  one  share  new  Class  "A” 
common  stock  for  every  ten  prefer¬ 
red  shares  held, 

Partfeipatton  Offered. 

Common  stockholders  will  be  of¬ 
fered  participation  in  the  new  com¬ 
pany  on  the  following  bases: — 
Diversified  Standard  Securities: 
Common  —  One  share  new'  Class 
"A”  common  for  1  old. 

Founders  shares — One  share  new 
Class  “B”  common  for  2  old. 

Second  Diversified  Standard  Secu¬ 
rities: 

Class  “A”  common  —  One  share 
new  Class  "A”  common  for  1  old. 

Class  “B”  common  —  One  share 
new  Class  “B’’  common  for  2  old. 

Third  Diversified  Standard  Securi¬ 
ties: 

Class  “A”  common  —  One  share 
new  Class  "A”  common  for  1  old. 

Class  “B”  common  —  One  share 
new  Class  “B”  common  for  2  old. 

Special  meetings  of  shareholders  of 
the  three  companies  have  been 
called,  to  be  held  in  the  Board  of 
Trado  Committee  Room,  No.  t  000 
St.  S.acrament  Street,  Montreal,  on 
March  23rd,  at  the  following  hours: 
Diversified  Stpindard  Securities  2.45 
P.M.:  Second  Diversified  Standard 
SeCTirities  12.00  noon;  and  Third  Di¬ 
versified  Standard  Securities  at  10.00 
A.M. 

The  notice  is  signed  by  W.  E.  P''os- 
ter,  A.  E.  Middleton  Hope  and  B.  M. 
Hill,  respective  presidents  of  the 
three  companies. 

I  Business  in  the  West 

I  _ 

I  Weekly  'Report  of  the  Cnnodlap 
I  Credit  Men's  Trust  Assoeintlon. 

Winnipeg.  —  .Manufacturing  con¬ 
tinues  fair;  wholesale  groceries 
fairly  good;  dry  goods  fair;  gent’s 
furnishings  and  leadies’  wear 
quiet;  boots  and  shoes,  rubber  foot- 
I  wear  slightly  better;  hardware  and 
building  supplies  continue  quieC 
The  recent  snow  has  caused  a  fair 
demand  in  the  retail  trade  for  rub¬ 
ber  footwear  and  more  seasonable 
wearing  apparel,  although  toe  con¬ 
tinued  mild  weather  has  made  if 
difficult  for  merchants  to  dispose  of 
heavier  lines  of  clothing.  Retail 
generally  Inclined  to  be  quiet.  Col- 
lertlons  slightly  Improved. 

Kegina.  —  Wholesale  groceries 
fairly  active:  other  lines  only  fair. 
Collections  slow. 

Saskatoon.— -A  fair  volume  Is  re¬ 
ported  in  wholesale  groceries.  Dry 
goods  and  wearing  apparel  lines 
fair;  hardware  and  auto  accessories 
quiet:  boots  and  shoes  and  rubber 
footwear  only  fair.  Retail  trado 
generally  quiet.  Collections  fair  to 
slow. 

t'algary.  —  Retail  volume  con¬ 
tinues  to  be  ot  an  exceedingly  dis¬ 
appointing  nature,  the  usual  after 
Christmas  lull  being  considerably 
more  pronounced  than  in  other 
years.  Collections  continue  very 
difficult  to  make. 

Fdmouton. — Wholesale  and  retail 
trade  very  quiet.  Collections  slow'. 

Vancouver. — All  lines  of  whole¬ 
sale  trade  reported  fair  with  the 
exception  of  wholesale  groceries  in 
which  a  fairly  good  volume  of  busi¬ 
ness  is  being  transacted.  Manufac¬ 
turing  fair,  retail  trade  generally 
fair  iu  Qomparison  with  same  pe¬ 
riod  in  previous  years.  Collections ' 
fair  to  slow. 
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RESEARCH  WILL 
BRING  RECOVERY 
PULP  AND  PAPER  j 

Sir  Arthur  Currie  Stresses  Im-j 
portanre  to  Industry  in  Ad-  ; 
dress  to  Association  I 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADIU'.TFD  FOR  LONG  TIME  TREND  AND  SEASONAL  VARIATIONS 

COPYPIGHI  <910,  McCONNCLL  S  fERGUSSOM  LIMITED  RESEARCH  DEPARTMENT 


•  here  has  beMi  less  acoiinnilatlnn  of  wrok.  aTid  werp  ronaidPiahly  abovp 
T’nilod  StalPH  funds  In  nicf'i  thcHC  Ihp  avcrasp  ratos  for  thP  aanipwp.pkl 


obiftralion'i. 

In  aildilirin,  it  is  undor.'-'lfiorl  lha.l  a 


IhsI  ypar.  btil  nndor  Ibr  in.'lfl  i-jiTp. 
TIiP  averagp  prire  of  roprpapnlafup 


RAVAGES  OF  IGNORANCE 


Natural  Resources  and  Natural ! 
Forces  Impoverished  —  Co¬ 
operative  Effort^  in  Institute  a 
Constructive  Factor 


larger  Hirioniif  of  AmtTicaii  oion^y  slnckH  vAsp  from  (ho  doprosHion’fi 
ba.H  boon  roming  into  (  ,'m;ida  f(pr  in-  low  of  tho  proopdins  wPPk.  The  av- 
vp.stmont  iTi  Khorl-terni  loans,  Tlip  rragp  prirp  of  41)  loading  bonds  rnn- 

advantagp  of  transferring  nioney  <  tinned  Ibn  upward  trentl  whieli  lias 

from  Ameriea.ji  oentros  oif<'red  by  I  tioon  under  way  .sinre  tlir  middle  of 
the  high  iiretuinni  ia|e  t'-ai  ha.c;  riil-j  Dpeomber.  bill  was  well  under  this 

ed  for  some  lime  pasl  ha:  also,  it  i  time  last  year.  .Aeain  the  niimbPi  of 

ir.  staled,  atlrai  ted  ,n  eon  i(|era.blp  j  insoIvpnrtPs  were  fo'irr  than  a.t  this 
amruint  of  drposiir-  in  i  ana.diaij  time  a  year  ago.  The  rreords  of  tho 
hanks  for  Anieriran  aeio'ini.  The  p  c;  Pim  ^  Company  show  7SI 
ijrop  in  diseoiinl  has  also  reflpeted  biiHinoss  dpfattifs  as  against,  TDli  for 
f.i  soniR  extent  shipmern.s  of  gold  f,anie  week  last.  .vear. 
reeenllj  made  from  *  annila  in  New  WlinlesalP  nriens  aa  ninnsiirorl  hv  I 


1  ar  Ina dines 


MuiKios  ot  gnia  same  week  last.  year. 

I  anmla  in  New  Wholesale  priees,  as  measured  by 
^  I’isher's  composite  index  of  120  re-  | 

,  (ireseiitiitivp  ronimodities.  rootiniied  j 
fieieiit  on  tan-|(f,p  general  deeline  which  has  been  | 


adian  ralhvays  for  tin'  week  ended  ^.gy  fjurjng  the  pasi  several; 

•laniiary  lOih  ‘ ^  months.  Prices  of  a.grirultural  pro-! 

ear:;,  an  iiuTPase  of  'i  ears  over  i  dedjnefj  from  the  previous  I 

f  he  prei  imiK  week,  hui  a  drerense  of  pcpi,,,]  ap,j  ■^•pro  under  this  fimoi 


last  year. 

•¥  ¥  -W  ¥  I 

A  careful  survey  of  Washington' 


JO - - - - 20  I'”  eYerx  .group,  gram  dechning  opinion  reveals  a  tendency  in  res- 

ears,  ptilpw'ond  tiv  i  it;  ears, ;  quarters  txi  believe  that 

I  rnert  liandisp  by  40-1  cars  and  mis-j|pp  current  period  probably  marks 
.  eeliancoiis  freight  by  208  ('ors.  In :  point  of  Ihe  depression, 

J5  —  —  — —  —  —  - « ■  ■  __ __ __ __ __ wcsteiti  dixisioii  grain,  de-  inrovided  that  flip  npw'  covernmpnt 

tfMAMj  lASOHOj  TMAMi  1  Xio  “T  i  erraspd  hv  RPS  cars  merebandise  f  i-  ?  ^  goveinmeni 

'  I  ,  _  .  •  lai.i.  imienanaiHe  policy  is  not  madp  the  excuse 

.  ■  —  [  .  1^4  I  tiy  <1.111  cars  and  niisecllaneous  i  fQ^  reckics.s  expansion  during  the 

,  .  ,  ,  .  ...  ,  i  freight  by  .588  cars,  hut  coal  in-ipgxt  month  or  two,  says  the  Sfand- 

\  traelioual  recession  brought.  i  aitadiau  business  in  Docember,  1  <  reasPd  l>y  862  cars,  live  stock  by  ard  Statistics  Company,  of  ,Vew 


The  •outstanding  part  plai\‘d  by  -]  Y - - 15  ,  the  prei  lous  week.  Inii  a  drerense  of  pgp|„f|  gp,j  .^pre  under  this  time 

research  m  the  btnldmg  up  ol  the  V  V  \  ,  last  year,  loading  m  the  eastern  ! -w  .. 

pulp  and  paper  industry  of  tanada,  V.'  i  division  was  lighler  than  in  1!).21  i  a  careful  siirvev  of  Washington' 

andthe  leading  role  it  musi:  fake  m  -JO - - 20  I '.7,'’''^’'  group,  gram  dechning  ky|  opinion  reveals  a  tendency  in  res¬ 
its  rehabilitation  W’as  the  over  bur-  *<^—1 ,i'il  t  ars,  ptilpwond  tiv  <'6  cars, ;  p^jjgjjjlp  quarter,s  txi  believe  that 

den  of  an  address  dellvipiTd  by  Sir  .merebandise  by  404  c.ars  and  mis-;,pp  current  period  probably  marks 

^^lhur  riirrie  nrincinal  of  Mcdill  i  eeliancous  frcigbl  b.i  8  ears.  In :  point  of  Ihe  depression,! 

Arthur  t.urrie,  pimcipai  - - -  !  ,I,p  western  division  gram,  de-  provided  that  the  new  government 

JTniversity  to  the  Canadian  Pulp  ft  It  [mI  a|m|  j  Ma|  s  [o  h  |o  j  |f  ImJa  ImIt  |  i  |x  |i  |o  |n  |d!  i  erea.s_ed  by  828  cars,  merebandise  j  p,^,jpy  is 

And  Paper  Association  af.  a  I  linchpon  -  '  -  v  _  _  _ j  joy  cars  and  rnisrellaneoua  i  fQ|.  reckless  expansion  during  die' 

durinc:  the  course  of  ihe  Ihreo  fhiy  ,  ^  .  .  I  freight  hy  588  cars,  hui  coal  m-ipext  month  or  fwo.  says  ihe  Stand-I 

convention  of  the  body  held  in  MVml-  ,  '  irarlional  recession  brought  i  anadian  luisiness  in  Docemher,  Ifill,  |  <  reased  }*y  86C  cars,  hve  stock  hy  ard  Sfatisr.ics  Company.  c>r  New 
real  this  week  in  tlic  Ritz-Carllon  lowest  point  since  the  be.ginning  of  the  nirreni  depression,  ihe;  146  cars  and  ore  by  118  (his.  A1- j  York  in  a  current  survmy,  parts  of' 

Hotel,  onncll  &.  t'ergusson  Alonthly  Index  registered  21.07%  below  nornial  for  thongh  merchandise  loading  was  which  follow  '  '  i 

‘Tn'the  past  11  ,vca,r,s  the  pulp  and  IToember.  ■■ouiphrcd  with  20.60%  liclnw  normal  in  .November,  I02i,  and  ,  lighter  Ihnn  in  the  second  week  of  ■  idtfle  foundation  exists  lo  jus-' 
paper  industry  has  been  at.  t.I  tics,”  below  noi  mal  in  December,  1020.  i  last  year  by  l.ilO  cars,  Ihe  index  jjfy  (pp  fpgr  lhal  i.he  L'ni ted  States , 

Sir  Arthur  said,  "badly  managed  and  Ibe  net  loss  m  the  aggregate  was  brnughi  about  ent.ireiy  by  a  drop  m  number  showed  an  mrreasc  over  mgy  aitandon  the  gold  standard, 

unfairly  treated,  not  by  tho.-«  who  the  a.yvard  of  ennstructinn  contiuiels  wliich  receded  2.1':%  The  three  other  j  the  last  week's  of  |0::i.  rising  from  Tiiporetirallv  and  ahstraellv  Iherei 
knew  their  business  as  manager.s  and  factors  cacir  gained  one-tentli  of  one  per  cent.  187.8.  80.0.  and  84,1  for  the  last  some  chance  of  this:  praeticallyj 

who  had  built  up  splendid  plant.^,  . .  —  - -  three  weeks  in  1021  to  107.2  and  tjieVe  is  little  likelihood  of  it 

but  by  othefs  who.  seemingly  indif-  - —  - - - - - - - - '  01.8  for  the  first  two  weeks  in  "While  compari.son  with  other 

^rent  (o  its  fate,  used  it  solely  to  I0.32.  The  absence  of  a  holiday  in  nTa,jor  depression  periods  would 

increase  private  fori  une.s.  A'p  TWF  T.nnFnTTT  *  ^*'''**  "•eckl'veek  ended  Tanu-  sugge.st  that  it  might  be  1021  or 

"Olc'our.se  >;ou  know  and  T  know  r\.  X  X  n.  JZf  X^KJKJIWJUX  ary  0>  affected  the  index  number  before  normal  conditions  would 

that  tb  s  IS  not  the  whole  story,  for  fn,-  that  week,  but  Ihe  ri.<e  in  the  reattained.  the  important  consider  i 

1n  addition  to  exp.oii.alioii  there  was  - — - - -  ;  second  is  apparently  real  im-  ation  at  present  roneerns  Ihe  begin- 

UO  d'oubl  mtsmonai^menl  m  many  tl 'ont  inucH  rmin  Panr.  11  Icrealofl  t.v  hnaiv  hr.iT„«-int<=  Provement  in  the  relative  loading  nine  of  .he  untnm  II  is  reasrinahte^ 


last  year  by  l.ilO  ears,  Ihe  index  jjfy  jpp  fpgr  lhal  the  t'nited  States , 
number  showed  an  increase  over  ma.v  aitandon  the  gold  standard, 
the  last  weeks  of  I  t.I,  rising  from  Theoreticall.v  and  abstractly..  Iherei 
8. .8.  80.0.  and  84,1  for  the  last  ja  some  chance  of  this:  practically,  ^ 
three  weeks  in  10.11  to  10.. 2  and  there  is  little  likelihood  of  it. 


01.8  for  the 


compan.son 


AT  THE  LOOKOUT 


10.32.  The  absence  of  a  holiday  in  nTa,jor  depression  periods  would, 
the  first  week  (week  ended  .Tanu-  suggest  that  il  might  be  1021  or, 
ary  0>  affected  the  index  number  103,3  before  normal  conditions  would 
for  that  week,  but  Ihe  ri.<e  in  the  reattained,  the  important  consider  1 


sei;ond  is  apparently 


UO  ,ruu.w  m  .....ny  (Conlinucd  from  Page  1)  created  by  heavy  borrowii 

quarters,  iiowever,  you  snow  nioi.;  jbo  world'.,  wheal,  or  twent.v  times  and  the  financing  of  our  railways.  less-inan-canoaa  ircigm.  i  suppose  that  (hi.s  may  . 

a^out  that  than  1,  d”-  Nown  vomc  of  b^,.  pr„p„riion,  and  has  yet  about  75  However,  there  was  no  doubt  as  to  »  v  |  ^.pbjn  jo22. 

rvn' u.^”foot  i  t"■■lble  Prairie  land  tin-  the  soundness  and  financial  slriie.-  The  building  permii.s  Issued  hy !  "The  dominant  Washington 

mnr  *  r  °  Hr  nifn  41c  trui-  aiifi  flip  *^"cl4cd  h.v  the  pIow'.  Thiis  did  .Mr.  ture.  The  general  majiager  of  the  61  cities  in  neeembet,  1031,  repre-iis  that  the  next  two  or  1 
r-r  .cc'inp  Viinorr  u  wilt  a f (V r  r Am I attention  lo  u  situation  hank,  t  'harles  A.  Roy.  referred  to  senled  conslniflion  work  valued  at;  months  will  he  somewhat  be 
TpcppnVm  ”r.r.pp  -n  i-o  lake  4I«  ri -'i t  I  " '■'*  ='  hardship  by  the  the  abu-ae  of  credit  in  the  pa.st  when  $7,307,984.  as  compared  wiilt  S7,992.*idue  partly  to  the  government 

fill  niaVo  atwooc  Ihe  crest  inrin-lrto' : provinces  in  particular,  commitments  were  too  heavy  and  1  St5  In  November,  1921.  ajid  $15,440.-  port  of  the  financial  situation, 
of  r-maris  fl-V.4  in  Its  rerriver'v  t'hei  '  evidence,  he  said,  lhat  too  numerous  and  low  interest  rater,  |  281  in  December.  1930,  I'bere  was.iparflv  to  the  normal  spring  ri 

'ipu  W  will  ttlav  a  -rra-e-  i  Western  farmers  were  in  debt,  w-ere  a  factor  wlihh  indticed  loans  ]  therefore,  a  decrease  of  .sr,oi.8:3l  or!  "Even  oh, servers  who  usuallv 

mrf  than  the  eonmanv  nromoter  ‘  '  p’.!"  discouraged  for  for  other  than  essential  needs.  From  |  eight  p.c.,  in  Doeemher  as  compared  i  cynical  about  government  pa 

’  ‘u’t  cTim.M  Tint  hn  Trpp.occarv'  t^ey  kiieyv  the  iceupei-ative  powmr  of  'his  situation  he  advised  a  gradual  jwith  tlie  preceding  month,  and  of  !  fives  seem  genuinely  confident 
these  modern  limes  to  nleid  fo"  and  iiad  been  able  to  re-  reduction  and  .ad.jubtment  in  aulici- 1  $8,0  42,297  or  62.1  p.c.  in  comparison !  the  Reconstruction  Finance  t'or 

reeoLition  of  The  value  tor  rcsenreh  l"■'•d"f< ''in  eo.sts  so  that  pation  of  better  times  to  come.  with  (he  high  total  for  the  same  ation  will  do  a  good  .job  in  a 

Thp  e^af.  ct^:  industry  the  eleetriv!:*'"^™?''?'’!''' ^  '  month  in  1930.  in  this  record,  way.  There  is  a  spirit  of  sinr< 

indiisTrv  the  rubber  iiidustrv  pv-c-v  I  I  lie  chief  foundation  for  Ihe  pies- j  which  goes  back  to  1920,  the  Decern- 1  about  commenfs  in  Washington 

Industry  worth  while  maintaln.s  AiisDn  ent  evidence  of  stability  in  the  Do- !  her.  1931.  figure  was  exceeded  by;  -The  general  belief  in  West 

rosc3-ch  department'  and  at  verv  !  '.'ca.ssiiianre  in  connre-  minion  is  tlie  strong  position  of  Ihe  i  the  total  for  December  of  the  years;  ton  is  that  bank  failures  will 

greareost  ln  manrin^  agrietiltural  .situation  l  anadian  chartered  banks,  wilh  i  1926-19.30.  but  was  larger  than  the  _ 

we  have" research  foundations  main- ; 'heir  large  ratio  of  liquid  securities  '  aggregate  for  Decemher  in  the  pre-j - 

lained  hy  governments.  Every  agri- 1  nnp"' ‘he  debts  due  to  the  publle.  ac- 1  ceding  six  .v-ears  whiie  t he  vvhole- 1  ai  . . . .  1  1  1 

eultura.1  rollego  hnd  every  experi- , pp"  m  who  e  er  nn  cording  to  an  opinion  by  R.  G.  Dun  sale  rn.sfs  of  building  m.aterials  as;  | 

mpniai  int-m  iu  J  rcconrph  .1*'  &  <'o.,  based  oD  reports  from '  measured  by  the  Bureaus  index.  D 


adon  present  concerns  the  beffln- 


crpaterl  hv  heavy  borrowing's  abroad  robilivf  loading  ning  of  the  iipfiirn.  1(  is  reasonable 


Banking  Service  in 
Great  Britain 

May  we  femiod  Canadian  ex¬ 
porters  and  importers  that, 
through  the  Barclay  Group  of  Banks, 
we  provide  a  direct  banking  connec¬ 
tion  at  every  important  business  center 
in  Great  Britain. 

Opportunities  of  furthering  trade 
negotiations  are  welcomed  and  we 
extend  the  facilities  of  our  organiza¬ 
tion  to  those  interested  in  trade  or 
travel  in  England,  Scotland  and  Wales. 

BARCLAYS  BAXK 
(CANADA) 

MONTREAL  .  214  ST.  JAMES  STREET  Wi 
TORONTO  .  219  BAY  STREET 
Affiliated  to 

B  A  R  c:  1.  A  V  s  BANK  LIMITED 

54  Lombard  Street  Loodoo,  E.C.  i,  Eng. 


of  lCF.«-fhan-carload  freight. 

*  X-  ‘f-  ^ 

The  building  permi.s  Issued 


they  knew  the  reeiipei-iilive  powmr  of  'his  situation  he  advised  a  gradual  jwith  tlie  preceding  month,  and  of  i  fives  seem  genuinely  confident  that  he  avoided.  " 

the  land,  und  iuifl  been  able  to  re-  reduction  and  adjustment  in  aiitici- .  $8,042,297  or  52.1  p.c.  in  coinparison !  the  Reconstruction  Finance  t.'orpor-  _ _  _ _ 

ducc  their  prodiiclion  eo.sts  so  that  pation  of  better  times  to  come.  vvith  Ihe  high  total  for  the  same  ation  will  do  a  good  job  in  a  big  Northern  Flertric  Hoad 

any  moderate  inerease  in  prlT-es  with  ¥  ¥  y-  mnnih  in  1930.  In  t.his  record,  way.  There  is  a  spiril  of  sinceritv  I  r,  d  iit  j  i- 

normal  yields' would  liring  a  nmterial  I'lieehief  foundation  for  Ihe  pres- j  which  goes  back  to  1920,  the  Decern- 1  about  commenfs  in  Washington.  !  V?,  -r  |  * 

change  for  the  belter.  Mr.  Austin  ent.  evidence  of  stability  in  the  Do- !  her.  1931,  figure  was  exceeded  by'  -The  general  belief  in  \Vashing-i„  I  eleiMione  (,ni 


to^  suppose^  lhat  (hi.s  may  rome ; 

"The  dominant  Washington  view-' - — - ; - — - - 

is  that  the  next  two  or  three  i.Trgely  ended  in  cnuinnctinii  witli!  hoard  of  direci,urs.  upon  which  'ne 
months  will  he  somewhat  better,  ipp  iHiinching  ol  the  Rccon.struction  I'o.s  served  since  1923.  Recent  legi. - 
due  partly  to  the  government  siip-  Finance  ( 'orporatinn  :lntion  has  maf]i3  the  partner  or  bu:?i- 

port  of  the  financial  situation,  and  "The  railroad  siliialiiui  is  snine-  i'pt'T'  associate  of  an  auditor  of  -'i 
parfl.v  to  the  normal  spring  rise.  ntiai  improved,  anti  many  reeriver-  I'enipaiiy  ineligilde  lor  eleetion  as  .i 

"Even  oh, servers  who  usuall.v  are  ships  which  two  monHis  ago  ap-  director  o[  the  same  (ompany. 

cynical  about  governmeni  pallia-  poared  inevitable  now  proh.iblv  can  i  '’""I  I'-  "'"S  elected  at  tiie 

ives  seem  genuinely  confident  that  he  avoided.  "  'meelin.g  itoM  vTsie:-day  to  fill  the 

the  Reconstruction  Finance  t'orpor-  vacancy  i-rcalcd  by  tlie  retirement. 

ation  will  do  a  good  job  in  a  big  Nm-lhem  Mnad  ”1'  Mr.  Ro.ss. 


>out  commenfs  in  Washington.  I  "Felephone  Board:  qiip  Financial  Tlnies  reaches  a 

"The  general  belief  in  \Vashing-i„  '  rp'PI'hone  f. ompany  o.  |  „f  ,,popIe  who  are  interested 

n  is  that  bank  failures  wiil  he ,  -  I  ^  fo  buy  i.Lvest.nent  seeurl- 


mental  larm  i.s  a  rc.seaiv'h  Institu 


any  po.'-siblo  hit  of  inform.ation  that 
can  add  to  iUs  efficiency. 

Last  Thing  Orerboanl. 

“’We  are  In  an  era  w'hen  no  indu.s- 
try  can  succeed  which  doe.s  not  make 
the  utmost  nso  of  scientific  knowd- 
edgo.  When  bard  times  overtake  an 


joff  tho  f.arm.’’ 

A  warning  in  regard  lo  exlrava- 


&  <'o.,  based  on  reports  from  j  measured  by  the  Bureau  s  index  < 

branch  offices.  Tho  securtles  held  '  niimher,  was  lower  ih.a.n  in  any; 
h.v  the  insurance  companies,  how- 1  other  year  since  1920 
ever,  representing  62  per  cent,  of  The  unrevised  siati.siics  for  1931' 
their  total  assets,  are  loss  liquid  '  indicate  that  last  year's  aggregale  . 
and  loss  stable  in  price.  If.  Is  report- i  w'as  the  smallest  sin<e  1920;  itj 
ed.  An  encouraging  evidence  of  I  should  also  be  noted,  how  ever,  lhati 


.  V  ,  .  ,  '  cruoiiiiu  .vauoiiai  uaiiways  expenai 

Industry  and  economics  are  vita.. y  j,, 

necessary,  the  last  thing  to  he  t  hrown  i,„,reasing  public  debt.  Th. 


overboard  is  the  rcbearrh  tirpa.rl-  „bviousIv 

ment.  It  is  the  life  blood  of  any  _ _ _  , . ' 


country  wa.s  obviously  "o^er-rail- 
roaded''  on  horrovved  mone.v,  he  de- 


balance  of  $10,744,995,  according  to 
the  most  recent  government  re¬ 
port,  For  several  mouths,  the  Do- 


Signs  of  seasonal  acceleration  in| 
artivity  are  siill  slight,  excepting; 
only  in  sicel,  whicli  i,*-  liein.c  mildly  ‘ 


industr.v  The  dmeovery  of  new  -pro-  p,g,.pj  addition  to  other  exports  over  imports, 

cesses  of  manufacture,  of  new  pro-  pytrpvac.mpy  tn  x  x  * 


ducts  *of  manufacture,  of  new  -ise.s 


oxtravaganes,  in  danger  of  becoming 
"over-highwayed''— also  on  horrovved 


tor  wastio  material,  of  iievv  fields  „,„npy-vv-hile  the  latter  expci.di- 
vvheret  he^manufaeturod  product  ran  pard-surfawd  roads  were 

he  applied,  ail  mean  the  di  erence  ^  ,hreat  to  the  rail  systems  al- 


fPinion  has  been  showing  an  excess  stimulated  hy  slowh  incre,asing  an-' 
of  exports  over  imports.  j  fomobile  output  and  scattered  dc- i 

*  *  *  X  j  mand  from  other  so"icea,  says  I.he' 

There  i.s  an  improved  sentiment  j  Business  week.  i  he  index  hasj 
in  business  <  ircles  this  mouth,  j  risen  for  two  sur  cessive,  weeks,  buti 
partly  accounted  for  by  the  fact  that  I  merrhandise  umvement  by  rail  is  iin-j 
Christmas  trade  proved  better  than  |  seasonably  slack,  and  declining  cice- 1 


hetwcon  oiRcrafing  at  a  profit  or  at  ready  showing  .sfeaiiilv  decreasing  been  expected,  and  partly  by  trie  power  prodiietiou  is  a  disap-l 

e  loss,  between  red  figures  and  black.  pii,  uings.  Reference  wii.s  also  made  feeling  tliat  current  develop- !  point  ing  indication  of  continued  iu-| 

Borne  new  produrt  or  some  new  tiso  other  public  texpendiiiires  on  a  '"PD*"  S've  rcasouablo  hope  of  trade '  dustrial  stngnalion  and  diminishing  j 
for  a  product  will  quickly  pay  many  lavish  scale  and  il  was  '>!>  as  the  months  pass  and ;  domestic  consunintion.  ...  3'he  | 

times  over  tor  t hie  research  w«or1cer’.s  j5,|!rf»q5i,'.p  such  outlavs  could  ending  hotter  than  il  began, ;  widening  wave  of  wage  I'Uls  .md  1 


eases  amply  prove  thi.s  assertion  Uons  were  more  favorable. 
I  ut  dividends,  cut  sala'.'ie.s.  lop  off  x  x  x  x 

a  vicr-president  or  two,  hut  hang 

onto  the  research  departmenl.  Any  Over-nationalisation  was 


Bank  of  Montreal. 


‘r  than  il  began,  i  widening  wave  of  wage  '■uls  .md  1 
review  of  the  i  reirenehment  in  public  expenditure; 
•Major  clouds.  I  projects  is  steadily  contracting  con-| 


on  to  ihe  researcb ,  departmenl.  Any*  Ov'ci -natiionalisation  was  mention-  'fijlitie.s  weigliing  upon  Germanv 
other  poliey  is  penny  wise  and  pnnnd  P'1  as  one  of  the  rnois  of  our  present  qf,e^  jd  Jified  before  world  coni 
foolish,  and  destroys  confidcnco  in  economic  frouble.s  liy  y.  .1.  Moore,  ,np,.,.e  exiiands  -md  roinmndil’ 
the  managcmcnl.  lu'esidcnt  of  the.  Bank  of  Nova  Scotia  ,ise.‘  and  whether  m  not  thi; 

‘he  auntial  meeting  at  Halltax.  ^..-i, 


caused  by  national  debts  heavy  be- 1  sutiier  purciias'iig  pow'cr  in  a  vicious 
yond  precedent  and  reparatJon  lia-’cirelp.  .  .  .  Security  markets  are 


Germany. I  marking  time  hi  the  absence  n£c'i-j 
irld  coni- i  deuce  of  better  business  and  special 


tlie  uianagcnicnt. 

Riisinc'ss  Hrnilunled. 


merce  expand.s  and  rommodily  i  sllTmiiation  hy  day-to-day  doses  of! 
prices  rise,  and  whether  or  not  this  1  favorable  news  from  ihe  foreign  i 
relief  ran  he  .aeromplished  the  early  j  front  and  11'"  railroad  field,  .  .  ; 


"The  pulp  and  paper  indn.hry  has  fh»vv  of  rrotiit,  duo  lo  shaken  con- 
graduated  from  the  savv-mill  cla.vs.  fidence.  whicli  has  engendered  fear 
''’our  great  rivals  in  Gennau.v.  in  •"'d  hoarding.  The  period  of  specula- 
Jepan,  in  Norway  and  Sweden,  and  in  lion.  extrava,gance  and  unbounded 
the  flnited  States  have  not  thrown  optimism  had  left  a  legacy  of  ills, 
overboard  their  lllie  preservers— their  Normal  operation  of  exchanges  of 
research  inslitutes.  Rescarcii  i.s  not  goods  and  money  lufd  been  interfer- 
a  liixii'.'.v.  it  is  a  necessity.  The  more  pii  ■«  >»,h  to  the  extent  that  credit, 
kn'ovvledge  we  can  bring  to  fiear  up-  alw-ays  very  timid,  had  ceased  to  di.s- 


Annual  Report 

of 

The  Huron  &  Erie  Mortgage  Corporation 

Preseated  ia  its  customary  understandable  form 
Decembert  1931 


The  Huron  &.  Erie  owns: 

f  Assets  ] 

Government  and  other  hig^h  g^rade  bonds  and 

debentures . $  3,966,239.00 

First  Mortg^age  investments  including  interest  due 

and  accrued . 38,086,766.67 

f spread  over  6  provsnees^ 

Huron  &  Erie  buildings  (seven  cities) .  2.168.802.99 

Canada  Trust  Company  Stock .  1,560.48.'' (Y) 

(Stock  of  a  subsidiary  orrmpany  corned  at  below  real  value) 

Loans  on  bonds . 98.730.00 


Uutil  foreign  market^ 


.  .  ,  ,  .  ,.„,i  i..,-,!  r.„nr>  there  Tran  be  no  adequate  out-:  tlons  eonferenre.  .  ,  ,  . . 

research  msii lutes.  Research  i.s  not  ™  f'"'  '  auadiaD  products  of  fi,<|,F:mentnftheR-om  t,  ,ictin,^rnrpora- 

a  liixu'.'.v.  It  13  a  necessity.  3  he  more  P'1  '«*‘,h  to  ‘he  extent  that  <redit,  roninru- ' ‘ion  remains  th.e  ..iitstnndmg  .ssstir- ' 

kn'ovvledge  we  can  bring  to  hear  up-  always  very  timid,  had  ceased  o  dt.s-  j,  "  '  ,,rirea  for  s„rh  -is  are  sold  ^me-C  of  stahili-ati-vn  in  the  domes- 1 
on  the  icfforts  of  those  who  are  dear-  charge  its  proper  funetions.  In  at  L  •  '  *  A  '  Hon  Pesnite  the  fact  that  1 

iag  with  the  raw  produrt.  the  hct%r  l':’ast  thirty  emintries  rcstrielions  t  isloe.itioii  of  foreign  exchaiigoj  t  ^  J,  '  ij,  pvprmsioD  have 

.  ^  ...  _ ‘ _ ....  .i,^..ii...-,.  i.,  —  a  so  uresen  s  an  o hstae  e  O  t  an- ■  'Is  povver.s  «>r  iioiit.  exp<i.nbu<u  oHit 


with  pnstponerr.nt  of  further  rep.ara-  • 


,  iag  with  the  raw  produrt.  the  hct%r  l':’ast  thirty  emintries  rcstrielions  ' 1  isioe.iiioii  ot  loreign  exciiaugoj  .1^  ‘  .‘.edit 

:  for  industry.  Conrervati.sn,  and  in-  upon  tlealii.gs  in  foreign  exchange  “'f!  l»'Cf"nl.s  an  ohstaelo  to  .  ^ 

!  relligent  utilization  of  natural  re-  had  been  imposed.  He  saw  hope  for  ada  a  li.ide.  '•''’‘‘Sh  not  without ;  he  n  p"'  .  -  I 

sources  heeonie  a  growing  necessity,  tlie  future  in  that  statesmen  and  ‘'J'P'if'S  ,,rnn<m  \'mplieallon 

\Vn  'hBVf'  suftiorrd  rnD-Tnoij:;lv  from  f'cono!nistv^  woro  now  slrivinu  to  deal  I  niled  States  liav'e  been  ,  Hope.  )f  n  -I  . ^ ' 

|t~nor;nee.  tCr  land.  wUh  the  situation  in  the  same  way  restricted  hy  the  considerable  P''"- j  l^J/^^Xies  I 

I  resmircp.s  and  naitira.l  forces  have  thft‘  'he  executives  of  our  commer-  nuuiii  on  Nevv  \  ork  funds,  ami  (  an- ;  ,  ^rn'i  ilv  in"  fear  of^  preci-  i 

t  been  impovorished  by  I.he  sreedy  nnd  oinl  and  finaneial  roneerns  liail  boon  manufacturing  lias  -i  fnrflu'r  cold  exnorts  if  the’ 

I  av.irleioiis.  There  is  no  dtep.a  rtnicnt  obliged  to  deal  vvitli  situation.^  of  advantage.  i  *^rn'i  infiuiion  ''an  iticism  of  France! 

!  of  life  where  w-c  need  to  tu.-n  ou  similar  magnitude.  Another  result  of  tariff  protection  ”  ■  .  riniTinlng  foreign  "oid-' 

I  the  light  of  science  -.nore  fully  than  reviewing  the  annual  report,  and  disronnt  of  Ihe  Canadian  'i'tl- 1  ^  The  gold-! 

•n  this  realm  of  niatcriai  things.  Let  General  .Manager  .t  A.  McLeod,  re-  lar  has  been  lo  produce  a  favorable  1  ,  .1  iiin  ..k-*.;.-!.,  ! 

Ub  not  take  a  backward  step  now-.  ferred  to  tfie  fact  that  it  was  tlie  balance  in  Canada's  external  triidc,  j '"Ptanoo  is  si'  1 

"I  wish  fo  speak  mo“e  particular-  hundrcrllh  annual  .statement  which  her  exports  for  the  last  7  months!'''  business  rcco'ci, 

1v  ahout  our' CO  opera! ivie  research  had  been  put  helore  sharehoIder.s.  exceeding  imports.  Cont'nuanco  ,,rjahroad.  ^  ^  ^ 

offnrt  In  mil-  institute  the  Govern-  He  explained,  I'owevcr.  that  tlie  <eu-  ibis  trend  will  aid  niateriaily  in  I 


Real  estate  on  hand — 

Farms . . $  7.713.56 

Citi«!>  (Ontario) .  235.025.62 . 

The  assets  of  the  Peop^'s  Loan  and  Savings  Corpora¬ 
tion  held  as  security  for  the  amount  still  owing 
to  The  Huron  «S:  Erie . 

Cash  at  branches  and  in  banks . 


98.730.00 

242.739.18 

1.100.646,76 

_  .^2^87.02 

$47,806,696.62 


obliged  lo  deal  vvilli  situation.^  of  advanlage. 

simil.'ir  magnitude.  Another  result  of  tariff  protection 

fn  reviewing  the  annual  report,  and  disrount  of  Ihe  Canadian  dol- 
Geueval  .Manager  .1  A.  McLeod,  re-  far  has  been  lo  produce  a  favorable 
ferred  to  tfie  Lacf  that  it  was  flie  balance  in  Canada's  external  triide, 
hundrcrllii  annual  .statement  which  her  exports  for  ttie  last  7  months 


pilating  fnrther  cold  exports  if  the; 
anfi-lnflalion  fanaticism  of  France 
and  the  few  reuiaining  foreign  goid-| 
tings  Is  aroieed  The  .eold-i 

bugaboo  is  sii'l  the  biggest  obstacle.! 
fo  business  recovery  at  homo  and  i 


effort.  In  our  institute,  the  Govern-  ctv  rxpiainrq,  nnwevei 
ment,  the  industry  ami  universi'y  ‘t'-nti’y!  anniv-ersary  o 
h.ive  combined  It  i.s  not  a  Govern-  f'tp'ltng  was  not  bcinj 
ment  Institution.  nVtr  an  industrial  Y**  '"'"'••'t 

institution,  nor  .3  university  depart-  marked  in  Angiist. 
rnent  ft  is  nniqnie  and  it  is  ideal;  x  *  x 

and  if  it  does  not  function  satisLac-  The  manner  in  whi 


funding  was  not  hring  celebiatcd  at  in  par. 
Iliis  time.  I'Uf  would  be  .suitably  cotton. 


I'aiik's  bringing  the  Canadian  dollar 


Weekly  hiisines'-  indicators  111  the 


The  manner  in  which  the'  life  ni- 


lated  at  to  par.  (if  the  major  iiidiistnc.s,  j  F  S  available  to  the  DepartnY’Ut  of, 
.suitably  cotton,  wool,  and  artificial  silk  are  i  Coniinerce  Ihrougli  ihe  ?nrv-py-  f  o 
operating  relaliveiy  actively,  hut  j  f  urreui  Business  for  the  week  end- 
lumber.  newsprint,  iron  and  steel  !  ed  .laiiiiary  16.  19;’.2.  show  lhat  bank 
life  01.  mines  and  fisheries  coniinno  low  tiebiis.  outside  New  '^’’orli:  f'lt.v.  de- 


tnrily  if  is  not  because  the  idea  is  surauce  companies,  like  the  banks,  production.  .So  with  the  building  |  creased  from  the  I'lcvions  week,  rtiid 

winng.  but  for  some  other  reason.  hav-e  met  the  strain  of  the  present  ‘rades  and  engineering  eonstrtie-  were  also  Itelow  tiie  enrresponding 

liiteniiil  ronseervation.  periml  of  depression  was  empliasized  Railway  traffic,  too.  is  much,  week  of  last  year.  Total  loans  and  1 

Mip  have  hr’onght  together  the  at  the  eighty-fifth  annual  meeting  of  helovv  normal,  and  the  rather  seri- ^  d'seouiits  of  Federal  reserve  nieiii- 

I  niv-ersity — ihe  home  of  purpose  and  the  Canada  Life  Assurance  Company  ins  problem  presented  by  the  rail- !  her  hanks  were  fractionally  helow- 


standards.  the  nursery  of  idieas — into  by  the  president,  Leighton  AfcCartliy.  ways  has  yet  to  be  solved. 


the  week  previ' 


most  direct  and  iniim.'tte  assoriatiou  Tlie  companies  liad  met  ihe  test  in 


.sales  at  rut,  call  money 


niie.  Interest  rales  on 
■lined  to  tho  level  "'f 


with  Ihe  praetirni  world  of  Indnstry.  a  manner  which  h.a-d  doinonstrafed  prices  have  stiniulated  retail  hnsi-  etuiy  Decenil'cr  Time  money  rates 
.'ind  Ihe  Govet  ninent  of  tour  country  as  never  before  iheir  strength,  inie-  ness,  hut  mild  weather  lias  checked  also  declined  from  the  preceding' 

has  unselfishly  encouraged  and  ro-  grify  and  ahsoliitc  rcliabilily.  i.ook-  the  sale  of  w-intcr  garments  and,  _ _ — 

operated,  and  in  this  rn-opor.aiive  ing  back  over  years  still  fresh  in  onr  generally,  both  wholesale  and  retail  j 

effort  each  of  us  lia.s  inve.xted  ioo  memories,  he  pointed  ont  that  life  trade  are  quiet.  Commodity  priees  |  BusinCSS  Index 


many  Ihousands  to  .scrap  it;  now. 


memories,  he  pointed  ont  that  life  trade  are  quiet.  Commodity  priees 
insuraneo  had  always  successfully  have  not  fliictii.-ited  widely,  and  ap- , 
played  it  major  part  in  supporting  pear  to  he  fairly  well  stabilized.  I 


the  economic  fabric;  it.  had  allayed 
Automobile  Industry  I  fear  in  the  time  of  panics  and  ame- 

A«t  Factor  in  Prosneritv 

/AS  racior  in  1  rospcniy  .le;idly  effects  of  inflncnza. 

IThe  pi'cseut  world-wide  depression 


A  nuinher  e.f  factors  have  eontil- 
bnted  to  tlie  steady  fall  in  proniiiim 
on  New  York  funds  and  the  eorres- 


••p  r.  nf ; 

inrrFasp  iir  j 


M’illi  $98.111111.11(1(1  invested  in  the  land  economic  dislurlianee  had  caused  1 tfie  value  of  (lie  t  ii- 
lou'olive  indu.stry  iu  Can.idu,  .iitI  q  rr\  i.siou  of  values  vvhiei)  liad  tested  dollat  111  the  foreign  ex- 


aulon'olive  indu.stry  in  Can.idu,  uitI 
150  1)00  people  engaged  in  the  indns- 


ihe  insiiranro  companies  and  demon- 


change  market.  The  downward 
movement  has  to  a  large  extent  re¬ 


try.  it  ftirnislies  an  index  to  l.lte  sti  nted  fli.il  they  had  not  only  ren  movement  has  to  a  large  extent  ''p*  I  ' 

prosperity  of  oiir  nation  .und  nil  in-  <lered  oiitslniiding  piil'lie  service,  toil  Ihe  . steadily  luereaslugj  wp^lj,  nid.^i'an  m 

dtcatioii.s  are  towards  iiuproveineiit.  Iiad  emerged  vvitli  increased  piihlie  halaiiee  of  lanadian  exporls  asj  Cumuiati'*' 

Thi.s  wa.-  the  gipl  of  an  .-.ddress  .le-  eoiilidea.e  Mr.  MeCarihy  paid  OKainst  nnpoils  from  Ihe  United  c.rru.  Grea, 

Mvorofl  I'V  (Jrorso  iLiislio,  assisKint  itribiito  to  ihc  manner  in  vrliieh  Hie  f'HHos  over  Hu'  (last  so\oral  monilis.  j  >;nv 


gener’il  nianagrr  of  General  .M’oiors  eiii/.eiis  of  (  anada  were  meeting  ad-  Uh  tlie  fiilliiig  oft  in  sliipiiients  of 
of  Canada.  Idmiled.  hefoi’e  the  regti-  ver.se  eoiiditious  due  lo  a  prolonged  American  goods  into  (  anada.  tliero 
lar  weekly  luncheon  iiieeling  t'f  the  r('eession  in  our  basic  industries,  itt  naturally-  less  necessity  tor  liuy- 
.stl,  l.awreiiee  Kiw-anis  Club.  |wilh  tlie  exception  of  mining,  lie  ing  of  American  funds,  wdiicli  is 


Mr.  Einslie  oullinod  the  l•onl|•iou-  pariieiilufly  referred  to  fiie  endiir- 
lion  of  the  uiilomotive  industry  fo  atiee,  fortitude  and  courage  of  (ho 


the  welfare  of  Canada' wiiich,  due  to  WeiUerii  funuers,  vvlio  were 


is  naturally-  less  necessity  for  liuy- 
ing  of  American  funds,  wdiicli  is 
working  in  favor  of  (  anadiau  eur- 
reney 

A  siniila.r  situ.'itiou  has  arisen  in 


its  ramification.s,  affected  a  large  being  di.shearicnod 


setbacks  another  dircciion  .lannary  is  nor- 


part  of  the  popnlatWm.  The  anto 
mobile  IS  no  longei  a,  luxury,  said 


wliicli  really  arc  only  iemporary  mally  a  lieavy  month  as  regards  the. 


, 

decroaso 

Bank  Ppbit — Nnv.  I 

52.K4!,OOO.i»00 

--4  4 

WhoIpKalp  Frier  -  r^c*. 

70  4 

-  9  3 

(.irnin  in  3an 

16 

'241. 146. 179 

U  4 

f‘iK  Iron  -Iipc , 

StnrI  . 

20.060 

Kinploymrnt."-!  'u'V 

00  1 

<  ’onstruution--  1  hv 

11.357.800 

*  54  1 

Tar 

\\>pk  rod.  .Ian.  !(• 

n9.77R 

—  90 

4 'uniulatisr 

TS.B62 

—  2.6 

C.F'.U.  Gross  wrrk 

•Ian.  ‘21 

’2.091.000 

•  •  24  0 

C.H.U.  uol  Nov 

4.V74.6‘25 

-  4  2 

G.N.U.  Gross  work 

•Ian.  ‘21 

2.625. "'R:* 

-  IS  8 

G.N.U.— Nov. 

2.084.481 

‘  0  4 

Trade  fur  |)<»roin!»rr: 

1‘]\por(R 

..3.‘265.476 

—  ‘20  8 

Imports . 

40.289,795 

—  33  3 

Balanur  . . 

(-  1*2.965.661 

Stofk  Market: 

Ehares  soltl  rnd. 

Jan.  2‘J  . 

41.676 

-  56  3 

Stork  Markot  Indoi  — 

*  Jan.  2'. ....  . 

S2.3 

-  46  1 

The  Huron  &  Erie  owes: 

[  Liabilities  ] 

To  savings  depositors . $10,085,507.46 

To  debenture  investors . .  29.735,578.74 

To  shareholders  for  dividend  payable  January'  2,  1932  100.000.00 

$39,921,086.20 

Surplus  Security 

If  from  tvlfat  tit  oivn . . . . . $47,806,696.62 

— you  deduct  the  amount  %ve  owe .  39,921,086.20 

— it  Ls  clear  that  The  Huron  &  Erie  can  repay  to  depositors 
and  debenture  owners  every  dollar  of  their  money  and 
still  have  a  surplus  of . . . . . . $  7,885,610.42 

The  latter  amount  represents  additional  security  for  depositors 
and  debenture  owners  who  have  FIRST  claim  upon  every  d<^ar 
of  the  Corporation*#  assets. 

The  foregroing^  presentation  clearly  indicates  the  positkm  of  this 
Corporation  at  the  conclusion  of  its  68th  year  of  successful  operation. 

This  long  and  honourable  record  amply  justifies  the  unhesitating 
conhdence  placed  tn  this  institution  by  the  Canadian  people. 

Huron&Ene 

ytO'P'TO.&.GF.  rOt^PORATiONr 
’yOlSar  ibtm  the  Dotumioa  ett  Canadid^  - 
Brancbesi  Iu  Five  Provinces 

14  Kins  Street  F.ant,  Tor«iotu.  Gondou  Hamilton  U  LniUor  tt,  Thomaii 
Cbathnni  Wlnulpet:  Iteglnii  Fdmunton  Tuncoiiver  XTctDrlii 


mobile  IV  no  umgei  a  lu.vui.v.  1  .v^.  ..mi-i;.  iMiin.u....  ........  ,  V>pper- Jan.  27-7t..  .I.nt.,  .V  Y. 

the  speaker,  and  the  j'ureha.'tpr  of  Horini.sdaa  l,api>rle.  in  his  annual  esi  paymc.nis  cii  t  anadian  invest-  silver  -  jan.  27— ‘jiT’ f  rents.  N.v.  I 

ail  automobile  contributes  dofiniUdy  address  as  president  of  the  I’rov-  mouts  in  American  funds.  With  Wheat  -jan  27  (;|i,  rmts.  Winnipeg  j 

lo  imp-oved  conditions  throughout  inrial  Bank  of  Canada,  referred  io  the  nmnth  neat  ing  its  end  and  Feb-  I 


T.  <J.  M^eredith,  K-Ci,  Chairman  of  tile  'Board 
Home  CronwirPrasideat  Mag-Gen.  Hon.  S.  C.  Mewbnm,  S.C..  CWFiOl,  -'Wco-fregidBat 
M.  Aylavrortb,  General  Manager 


our  national 


problems  ruary  a  light  month  in  this  respect. 
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f fnaictal  ites 


of  the  country  have  to  a  great  extent  proven  themaelvee 
I  endowed  with  the  necessary  experience  and  foresight  to 
discount  the  wild  ravings  of  a  “new  era’’  so  rampant 
f»nhit»hrii  Kxerr  Krtdny  at  SBi  Craig  «<reef  ;  during  the  period  from  1928  to  1929  and  to  make 

^fantroai,  br  Thp  Montreal  Financial  Time*  Fubiiibin* ,  provision  for  tJie  lean  years  which  always  have— and 
l  ompiiny.  Limited. 

_ _  _ _ _ _ probably  always  will — follow  the  fat  years. 


Canada  as  a  Field  for  Investment 


INVESTMENT  ESSENTIALS 


H.  Finrr.T  ro\  . 

mrin  BrB\sTpr 


«  •  •  President  | 
General  Manager! 


J.  n.  TVSON  .  Pditor-ln-riilef  and  Managing  Kdltori'T*' 

I  t>  \%r  T*/\irvd'?  _  _  _ 


For  One  Prairie  Province. 

HE  movement  for  the  consolidation  of  the  three 


B.  Cl.  SMITH  .........  Toronto  Editor  one  organization  for  public  service,  revived  by 

- - - '  Premier  Bracken  of  Manitoba,  Is  promised  considerable 

MBstnirTiox  PRICK:  tn  rnnndn,  $3.00  a  -»enri  si.TR !  support  In  Western  Canada  and  throughout  the  whole 
Z’ntr-  ,!rtb;7;Hed*MMeV.%X8ra’VJ:;iD  It  is  one  of  Ihe  many  instances  being 

$'.!.oo  for  »ix  month*.  Foreig-n  Subscription*,  $B.oo  ii  offered  under  the  Conditions  now  prevailing  where  the 

t**.^”^**"*  .•  ..  .  n  ««  ««  ;  people.  realizing  economic  pressure,  are  prepared  to 

AniTRTISIvr;  Rate  Card*  on  application  at  all  one  of-'*  e  '  ''  *  ,  1,  j 

fire*  or  from  nny  responsible  .\d-rcrtisin*  Abcopt.  j  consider  measures  for  the  reduction  of  taxation  burdens 
'  ini.i;  AfinnKSS:  “Flntime*”:  TV.  p.  Code.  Which  tJiey  could  not  be  brought  to  contemplate  during 

All  Oeport- 1  days 'of  prosperity.  We  find  the  editor  of  the 
ron<*>To  oKFirKi  .apo  Bar  Street.  Representative.  Observer.  Esterhazv,  Saskatchewan,  saying:  — 

U.  T  .  Rlftenbonsc.  Phones.  Elgin  216S.2466.3S07.  the  efficacy  and  slmviicdv  of 

"  •■'“rv:RV  REPRESKAT \TIVE  :  flpo,  P.  tJIttus,  14.3  tj,  old  ferrit'orial  government  and  our  then  rrriTuer  (now 
Tonronser  Hotel.  Vonronrer,  R.C.  ■  Anp-^al)  f-ghyns  to  have 

Co,.,  only  one  pvovin<  e  formed  from  the  western  Manitoban 
boundary  .and  the  contumely  with  wh’ch  the  effort  was 
_  '  '  aasniled.  but  Premier  Brnrken  i.'  punching  the  salary 

O'-vafrd  io  fhc  Vif>^re,st9  of  the  mvestbip  public  In  the  he  .■^uegco^s  the 

belief  that  the  confidence  of  capital  fe  casentwl  to  !  ,„o1usion  of  Manitoba,  Saskatchewan  and  .Mherta  under 
sfnhihfn  of  finnnrr,  the  prospentij  of  vidnsfrij  ami  fnai,o„p  irovemment  contmi  m  the  intere.st.s  of  economy  and 
dn'clppinrnt  of  our  resources. 


I  oynov.  VtTfi.:  OS  Rlshopgate,  E.  C,  2.  Dnvles  A 
TlrpresentntlTe*. 


I  Ry  V.  P.  FELI., 

ITIatthess-.i  .Tr  Company. 

tn  First  of  a  Series  «,f  EJueotioiwiI  Leoiiires  from  Station  CFC.'A  Toronto. 

j'^HE  subject  of  Itive.sUnent  and  I  which  investors,  both  :n  Canada  and 'in  onferpriscs  that  lu-omiaeri  cert.nin  | 

I  Investnient  l’nnc;pies  is  un- I ahroar!.  may  put  their  funds  to  work  '  t-eturns.  They  have  built  railroad.-, 

quostlonab’v  now  one  of  eene-al  !  n^yist  produ  -tive  ad-  carried  out  oxteuMvo  tiovernnicPt 

Innhlie  In  ?  .  y .  vaniago  wlthta  this  country.  jnn.i  Municipal  works,  installed  pub- 

total  rJiurntf  tn  '-anada_  (It  the  i  The  Fedora!  Oovernmont  s'''’^''cps.  developed  industrieu, , 

Lre  wh  ’  number.-,  who  .Ottawa,  and  e.ach  of  these  Provincial  -""’d  helped  to  open  up  now  teiriiory 

IsWp  a  r"  i  Governments  Imvo  horroned  a  total  that  has  an  assured  futui  o.  The  eon- 

pa-  $:U’rc..F)0.o()0  In  the  issue  and  sale  f'^Pnee  of  the  British  and  I’n.led 

of'th'^  il  'i,  f  nd  if'*  honds.  This  money  in  the  Inve.stnr  in  Canadi.m  seenri- 

of  the  Wal  ^  ^  iinain  1ms  been  used  by  oui  bodies  ,  t"’*'  ih  l>ased  on  iho  nutiir.3i  wealth  i 

the  War  an^.  Victor*  Loan  (.ora-  fj,,.  productivo  nurposea  with  of  the  eotinfry.  the  perniaiienre  and  i 

:  the  pscention  of  the  cost  of  the  War.  i  certain  prospects  of  tho  euterprir.os  | 
.Among  the  most  importa.nf  .  expen- :  energy  and  intc- ! 

diturea  may  be  ineluded  (a>  Bail-:p''"V  nf  the  Canadian  people.  This: 
i  ways  and  Canals:  (b)  Public  Build- , must  ho  maintained  hy 
i  ings  and  Educational  Tnstitnllous;  .strict  integrity.  On  this  our  devel- 
fr>  Prorinclai  Highways  and  Public  ^bment  and  sneess  in  tho  future,  in  | 
Utility  Enterprises  of  various  kinds;®®  small  measure  depend,  and  it  is 
for  example,  the  Ontario  Hydro  I®  fosponsibility  rosling  on  the  hiisi- 


j  paigns  of  the  Got  ernraent  of  the 
;  Dominion  of  (r.snnda  when  at  1e.ast 
j  1.500.00(1  purchased  bonds — or  1  out 
of  ever.v  6  of  the  foinl  population. 

To  most  ('aniidt.sns  at  some  time 
or  other,  there  will  come,  an  invest- 
me.nt  problem  which  will  bring  Into 
play  certain  basic  rnnciplcs,  fami¬ 
liar  in  the  main  fo  those  engaged  in  . 
the  profession  of  Investment  Bank-  | 
ing,  hut  iiijssibly 


COMPOUNDED  HALF* 
YEARLY 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
the  interest 
being  compound¬ 
ed  half  yearly. 


MONTREAL.  FRIDA  A'.  JANUARY  29.  19.12. 


When  Bond  Dealers  Cut  Prices. 

“OR  some  lime  now  the  bond  market  has  been 


effectiveness.  .\n  involved  issue  .ot  this  Into  date  but  one 
obtairable  if  the  people  affected  are  earnest  in  their  de.-irc 
for  closer  co-operation. 

In  support  of  this  altitude  we  find  the  Observer 

A  Matter  of  Business— Not  Party.  '  Ill 

I  n  free  and  dcmocmtir  ppopir  shnnld  ho  in  proponion 
T  t.rST  reecntly  political  news  from  Great  Britain  ,j,p  services  rendered  and  compatible  with  the 
J  has  indicated  Uiat  still  another  precedent  tn  British  i  ability  of  the  tax-payers  to  pay  for  such  .scrvicc-s, 
ndministration  has  been  establi.shed.  ft  i.s  no  longer ;  ^.jtbout  undue  sacrifice  of  other  equally  and  possibly 
compulsory  that  a  member  of  the  government  shall  important  claims  on  the  national  treasury. 

vole  with  the  government  in  all  things.  The  British  ^ _ _ _ 

have  been  regarded  as  traditionally  reluctant  (or  back¬ 
ward*  in  making  changes  in  thMr  institutions  and 
customs,  but  in  the  crises  which  have  been  passed  in 
recent  months  there  has  been  shown  a  courage  in 
meeting  new  conditions  which  might  well  be  an  yields  offered  on  such  high  grade  Issur.s  as  the  Province 
tn.spiration  to  the  Dominions  and  to  other  counlrier..  of  New  Brunswick.  Ihe  City  of  Montreal  and  the 
In  Canada,  for  instance,  with  the  incomes  of  business  Province  of  Ontario,  as  v»t!I  as  hy  the  current  quota 
•'oncems  and  individuals  materially  reduced.  It  is  fjons  for  Victory  and  other  federal  bonds, 
almosi  imperative  that  Ihe  steady  annual  increases  in  That  it  is  g  bu.ver's  market  is  also  being  emphasized 
taxation  should  be  curbed.  With  the  people  demanding  in  the  keen  competition  for  bti.siness  between  the  ijond 
more  and  more  In  the  way  of  public  service — luxuries  -  selling  organizations.  Investment  banking  houses, 
rather  than  necessities-- if  is  not  to  be  expected  that  large  a.nd  small,  .ere  not  oulv  working  strenuously  for 
federal,  provincial  or  municipal  budgets  can  be  greatl.v  orders  from  their  clientele,  hut  in  addition  to  Ihe  very 
*  Ill-tailed.  But  surely  people  have  a  right  to  expect  attractive  .yields  indicated  li.v  the  offering  prices,  there 
that  increases  will  not  be  continued  and  that,  where  ^  are  evidences  that  in  man.v  cases  further  conce.s.sions 
possible,  spending  will  he  curbed.  Governments  should  are  being  extended,  particularl.v  where  other  securities 
be  prepared  to  adopt  those  same  measures  of  retrench- 1  arc  being  taken  in  exchange. 

ment  which  have  been  forced  on  the  individuals  and  i  Apart  from  the  question  of  ethics  and  the  generally  : 
business  concerns  from  which  they  draw  their '  accepted  policy  respecting  commis.'.ions  and  mar.gins,  ! 

revenues.  ,  The  Financial  Times  doubts  whctlirr  the  presoni  situa-  i 

One  of  the  great  difficulties,  however,  in  bringing  |  tion  Is  a  healthy  one  from-  Ihe  standpoint  of  Ihe  bor- 1 
shout  recognition  of  busines.s  principles  by  govern-  i  rowing  bodies,  the  investment  banking  conimunity  or  | 
rnents.  has  been  that  nil  those  who  rerpect  political  '  investors  who  at  present  hold  the  position  of  v.antagc.  | 
traditions  have  been  prepared  to  .support  the  politicians  '■  The  situation  is.  of  course,  one  difficult  to  deal  with 
of  their  particular  party  in  anything  and  everything ;  under  the  conditions  prevailing,  but  experience,  has 
and  fo  resent  any  criticism  whatever  which  might  be  ^  shown  that  Investment  brokers  are  entitled  to  a  fair  | 
offered  from  th(^  other  side.  The  Financial  Times  commission  and  that  a  niarket  stabilized  on  this  basis  ! 
believes  that,  under  ccinditions  now  prevailing,  the  '  is  in  the  long  run  b°pt  for  the  borrower  (who  in  many! 
'  "anadian  people  might  w-pU  follow  the  c.xample  offered  .  cases  rppre=ents  the  tax-payerl  as  well  as  for  fhc  | 
ih  Great  Britain  by  establishing  some  preeedenis.  and,  investor  purrha-sing  the  .secuiiMcs. 

by  demanding  retrenchment  in  public  spending  by  those  |  It  would  appear  to  be  a  time,  therefore,  when  strong 
m  enrtrol.  whatever  their  political  affiliations.  |  constructive  action  to  bring  about  a  more  heailh.y  state 

There  is  no  sane  reason  wh.y  an  individual  should !  of  affairs  would  entail  Vienefits  to  all  coucerned.  i 

f'cl  that  he  is  deserting  his  political  part.y  if  he  .loins; - - - 

in  a  demand  on  the  government  which  he  has  helped:  Hopeful  Confidence. 

>n*RRIN.  president  of  the  B.  Cl.  F.lectric 


to  manv  in  other  sphr^Ts'TactivBw  i  Muniripalittes  like 

Bond  Dealers  and  Stock  Brokers  borrowers, 

intermedinries.  to  some  extent  guide 


Electric  S.vstem.  and  the  Telephone,  coninumity  of  the  Dominion,  on  |  Founded  1855 
Systems  of  the  Prairie  Provinces.  |  ever.v  hmui  dealer  and  broker,  on  j 

ever.v  municipal  cnimcll.  und  espe-  ' 


the  investment  of  funds,  but  in  Ihe 
■n.g.cresafe  it  is  tlm  iilliniate  investor 
who  h.v  his  knowledge  and  desires, 
diri'ct.s  the  course  of  new  capital. 

tn  order  that  we  may  deal  -with 
the  sub.lect  in  as  practleal  a.nd  Cana-  ; 


ciall.v  on  the  Dominion  Piiiiiament 
Bonds  of  jf®'*  Provincial  Legi.slaliires.  that  our 
tho  cities  of  Halifax".  Montreal,  Tor-  iw'rittcn  promi.-,e  in  pa.v  —  both  prin- 
onto.  Vancouver  and  Victoria,  tind  interest  be  fully  aud 


mention  onl.v  five,  are  listed  on  the 
I/ondoii.  England.  Stock  Exchange, 
and  for  years  have  been  known  by 
English  Investors.  The  purposes  of 


idian  a  way  as  possible,  I  should  like  Impi  ove- 

,fo  speak  fir.st  brieflv  on  the  topic  i  ’ 

"Canada  as  a  Field  for  Investment."  fTehaUs,  and  water 

'  One  need  not.  f  think,  be  undiilv  1  (“lectric  systems. 


promptly  met.  | 

That  Canada  lias  the  intention  and 
ahiiit.v  to  fulfill  her  .governmental  i 
obligations  in  full,  the  Canadian  ■ 
Prime  Minister  lias  recently  and  I 
very  fnrrcfully  stated.  1'here  is  bul 
one  wa.v  in  whieh  Co.nadian  borrow¬ 
ing  corporations.  Governments  and 
,  ,  Raiiwav  .and  Piililie  ffiiitv  I  ^1"®i(’'r’3lities  can  retain  the  ron- 

pa  riotic  to  believe  with  eonrirtion  irompanies  bv  rail  and  wire  nrovide  i  fklence  of  llic  foreign  and  domestic 
♦hat  as  a.  field  for  Investment  Canada  I  provine 

stands  second  to  none  in  the  world,  necessities  of  transportation. 

A  .vo.ing  and  growing  country  of  the  the  Atlantic 

north,  peopled  in  the  main  bv  a  hardv  ‘®  T’acifle.  The  essential  -- 


•Anglo-Saxon  race.  It  is  a  land  em- 


I vices  which  they  furnish  and  the 


that  is.  by 


Investing  public,  and 
being  worthy  of  It. 

•v  -y.  -v.  .y. 

Having  now  briefly  sniweyed  the 
earn-  !  Canadian  Investment  field.  I  should 
'like  to  leave  witli  yon  thi.s  evening 

and  -wafer  power  We  are'imb'ueM  P®tl  shares  of  well- 1  six  principles  of  general  applicaiion 

with  FnirH«h  ti  uiitione  of  law  .,,i,l  companies  command  a  I  which  will  he  fully  di.scnssed  in  snh 

order  np«ppct  for  legal  ami  moral  degree  of  confidence.  Among  j  sequent  leelures.  and  which,  tn  one 

obli-ation-!  i«;  bred  In  ii«  \  Kniinri  ;  ♦^p  bpst-known  may  be  mentioned:  |  who  is  considering  investment  in 

(a)  The  Canadian  Pacific  R.ailway.  any  of  tlie  .securities  previously 
(hi  The  Bell  Telephone  Company  ;  mentioned,  .should  serve  as  fnnda 


horlving  boimdle.sV;  and  diversified  S  stability  of  Gieir  cam- 

natural  resQurces  of  soil.  mine,  forest  '  ing  power  are  altraj-fh-e  trrtnvestors. 


'CANADA 
Perm  aH  ENT 

M(Drl-qaqe  Gbrporarion 


^  320  Bay  St.,  Toronto 

Assess  exceed  $72,000,000 


Quebec  Opposes 

Federal  Plan  on 

The  St.  Lawrence 


In  rirrt  to  adopt  a  policy  of  re.trencHmeat  under  con- 1 
ditions  now  prevailing.  The  man  -who  asks  hi.s  wife  to ,  VV.'', 
I  iirfail  domestic  expenditures  should  feel  that  he  can 
(In  so  without  deserting  hts  home  or  getting  a  divorce. 


Railv.a.v  Company,  Vancouver,  B.  C  ,  each  month 
writes  a  message  to  his  hnOO  empIo.vec.s  through  the 


And  bkewise'a  father  should  be  permitted  to  ask  his  7"®^<«™  ®  Electric  Employees  Magazine, 

children  to  curtail  their  spending  without  having  to  :  One  of  these  messages  p.ihlbhed  in  the  November  issue 
I  -  <1,  —  vva.s  re-published  in  New  \ork  and  printed  in  bold  type 


published 

under  the  heading.  "A  Timely  Message  from  Canada,’’ 


dimwn  them. 

Let  IIS  try  to  get  a  little  British  common-sense  into,  ,  ,, 

I'ur  attitude  towards  public  bodies  on  this  matter  of  j  Mr.  Miirrin  s  me..sage  o  nw.*. 

-pending-it  is  a  matter  of  business,  not  politics.  !  ••D'^Tre.^.-ion  and  fear  a  background  to  our  'ly'lv  lives 

^  o  ft',  yory  prt^valent  today  and  thr  r-ondmons  which  an; 

.  „  s—  ^  ’  iT>?pon5ibV“  for  and  of  wbioh  tht**  nianifcf-taMons  are 

Thrih  In  Corporate  Management,  i  ■'agnation  or  an-I  uno.nploymr.m  a.-  confined, 

i  not  to  our  <  itv  or  our  country,  but  arc  world  wide. 

I  N  the  light  of  general  condemnation  of  public  and  '  “There  is  much  disrusaion  a-  to  tiu-  ba=ir  eau.-'e.-;  of  ihe 

*  private  extravagance  from  man.v  quarters  as  one  ,  nresent  trouiic  .oml  i>o,-'sible  n  ui' dies,  an  l  m  this  (  onnec. 

of  the  chief  evils  in  the  troublous  times  ihrough  which  ^ion  one  hean-  it  varimisiy  ..mg-c.trd  '^t  atom, on 

,  ,,  of  war  dfbi  •,  ,li'-  roriu.'tiou  of  taritf.  .  1lic  .fybilization  of 

we  ere  passing,  it  is  refreshing  to  ob:-*erve  from  tlie  of  ,iivor  d;,uda-d,  and  the 

records  of  most  of  Canada's  leading  industrial  financial  |  m<c.  would  prove  a  i  ■m'’dy  for  all  mir  iih. 

and  public  utility  organizations  that  the  corporations.  “Of  ttii.-'  oniv  n,n  l  eeri.-tm,  iliat  the  rrceni  unjuiturai 

can  present  to  governments,  municipalities,  and  private  I  ramee  erea'inr  i*  will  ije 

,  ,  r  .f  ■  ,  i  (.'i-aduallv  lenievrd.  and  the  bo.=iic  rt'iirdie  mns*  be. 

individuals  a  conslrucfivc  example  of  ctficienry  and !  .niernationa.bv.  l  i.eiieve, 

thrift,  li'nvever.  Hint  oiir  fraiiM.-^  .jre  i-jlc-p  ifn d  enormoudy  hy 

There  were  undoubtedly  man.v  evidences  of  extrava- ,  fear  and  wor,-:.-  over  !i\.ng,-  tha;  ■'vc  rannoi  undei-etHinl 


banking  s.isteni  -wc  have,  in  which 
i.s  gre.nfer  confidence  to-day  than 
ever  before.  The  (  jinadian  Political 
Sysiem  leaves  mneh  to  bo  desired 
no  doubt,  hut  to  those  w  ho  have  an 
intimate  knowled.ge  of  conditions  for 
example  in  the  Fnifed  Stales,  or  pos- 
sitdy,  by  investment  experience,  have 
an  insight  into  the  rovolulionary 
mellind  of  effecting  a  change  of  gov¬ 
ernment  in  .some  of  ihe  South  Am¬ 
erican  countries,  the  t'anadian  .scene 
may  bp  viewed  with  .some  degree  of 
equanimity. 

¥  ¥  M  V 

Tiot  us  spread  before  us  a  map  of 
Fanada,  stretching  from  the  Atlantic 
Ocean  and  the  .Maritime  ITovinces  in 
the  East, — westward  to  the  Province 
of  (Quebec  —  the  (Jrcal  Lakes.  —  the 
Three  Prairie  Provinces,  and  finall.v 
British  i"'olumbia  on  the  west  and 
the  Pacific  Ocean.  Picture  to  your¬ 
self  the  natural  re.sonrces  of  each  of 
th'-se  provinces:  .\'nva  Scotia  with 
its  I'.oal  mining,  manufacturing,  and 
its  fisheries;  .\ew  Brunswick  and 
Prince  Edward  f.--lai!d  with  tliclr 
farm  .md  timber  areas;  Qneber,  sec¬ 
ond  to  Ontario  in  population,  but 
first  in  area,  pmtluction  of  forest 
w-ealth  and  the  development,  of  water 
power:  Ontario,  the  central  Prov¬ 
ince.  with  one-third  of  the  total  na¬ 
tional  wealth,  leading  in  the  value 
of  its  agririilfural  nmduclioTi,  and 
providing  l':|  of  the  mineral,  and 
more  (ban  the  ina.ntifacturing  out- 
nut;  Manitoba.  Saskatrhewan  and 
.Alberta  —  rc  nre.scnting  'Jo%  of  (he 
total  national  wealth,  whose  aggreg- 
.Tte  population  now  promi.ses  before 
many  >ear.*  to  equal  that  of  Quebec, 
and  possibly  even  that  of  Ontario; 
and  finally,  British  I'ohimhia,  with 
its  fisheries  and  timber  areas  --  (he 
cleaiiag  bouse  for  trade  wiih  the 
Orient 


of  Cannda- 

(r)  Montreal  Light,  Heat  &  Power 
Company. 

(d)  Consumers’  Gas  (Lkimpany  of 
Toronto. 

fe.)  (latineau  Power  Company. 

During  the  pa.st  five  years,  an 
average  of  .$200,000,000  annually  of 
new  Canadian  Railway  and  Public 
Utility  Bonds  h.ave  been  sold  in  the 
United  .States  and  (Janada. 

4.  Canadian  Manufacturing  aud 
Commercial  Activity,  while  w-idc1y 
spread  throughout  the  Dominion  i.s  i  ncr.slone. 
largely  centred  in  Ontario  and  Que-  ■  .I.  Every 

bee  where  are  found  cheap  and 
abundant  hydro  electric  powder  in 
close  proximity  to  ra.w  maleriais, 
and  large  centres  of  population.  $1,- 
SOO.OOO.OOO  of  rapital  is  invested  in 
21.000  Canadian  manufacturing 
plants,  many  of  the  largest  and  most 


mentals  around  which  to  build 
coiiipreiten.sivc  knowledge  of 
Importani  sub.jecl 


(Continued  from  pa.ge  It 
the  (Quebec  Conservatives  would 
seem  I'o  be  aimicd  at  putting  up  a 
show  of  opposition  lo  Mr.  Taschc- 
rcau  without  nmking  an  out-and-out 
declaration  in  fnvo."  of  tho  w,arenvay 
oclicme. 

Interest  was  roused  here  Iasi 
week  by  the.  Chicago  Tribune  «dlt- 
•jiorial  reproduced  in  a  full  pa,?e  di.-;- 
iliis  '  t'-*®  Montreal  Gazette.  The 

editorial  wound  up  with  the  as.ser- 


1.  Clearl.v  set  forth  the  purnoses  j  * ‘®®  tha.t  the  seaway  treaty  would 
for  which  you  arc  investing,  as  this  (  anada  running  the  Tmltcd 

will  rietermino  the  plan  of  invc.st- 1 United  Stales  annex- 


• 'anada.  This  apparent  contra- 
[tlicfion,  it  .seemed  to  Ottawa,  meant 
that  .someone  wa.(  t:ying  to  stir  up 
tronhle  on  both  sides  of  the  bordei' 
it  is  clear  that  The  Tribune  a  pow  - 
erfii)  .tfiridlo  W'e.st  inllucnce,  is  op- 


sst  ai 

sucec.ssful  of  which  have^bonds  and  i  entirely  to  the  Investor's  advantage 
preferred  and  common  .storks  out-  !  during  recent  year. s. 
standing  in  the  hands  of  t.lio  nubile. 

These  securities  may  be  piirrbased 
through  the  bond  houses,  or  through 
member.s  of  the  Toronto  Stock  Ex¬ 
change.  For  example,  one  might 
mention  securities  of  the  following 
well-known  eompajiies; 

(ai  Abitibi  Power  &  Paper  Com¬ 
pany  Limited. 

(bt  Canada  Cement  Company. 

te)  TT.arris  Abattoir  Company  Lim¬ 
it  cd. 

(d)  Page-Hersey  Tubes  Limited. 

(e)  Robert  Simpson  Company  Lim¬ 
ited. 

(f)  Steel  ®;ompany  of  Canada 

igl  I.nblaw’.s  Groceteriaa 

ited. 

(hi  Imperial  Oil  Limited. 

5.  Other  popular  Canadian  In- i  gage  offering  is  less  safe  than 
vesimenia  include  Real  Estate  Mort-  the  average  f>iie  returning 
gages,  common  shares  of  Canadian  '  A  more  widespread  understanding 


pl 

ment  to  be  pursued. 

2.  The  investment 'fund  should  be 
erected  on  a.  solid  foundation  -  Gov¬ 
ernment  and  .Mnnieipal  bonds  for 
example,  particularly  at  to-day's 
prices,  offering  a  return  of  from 

to  (i<^,  make  an  excellent  cor-  i  Pc^cd  lo  the  waterw'ay  if  tho  treat? 

j  means  any  interferenre  w  iih  Cbi- 
inve.stment  should  be  | '''"^®'«  .''•'‘’’■t''®"  ®f  ’"b®  water  fo 
based  upon  information  or  sound  ad-  !  its  drainage  canal, 
virp  of  a  rpspoDsihlp  i)ond  honsp  or!  *•  treaty  in  ilriftcH.  it.  Is  too 

brokerage  bouse,  whose  only  inter-  earl?'  to  make  an?"  ron.icetnres  as  to 
est  in  the  soeurit?’  is  that  of  an  in-  happen  in  parll.anienf  here, 

vestment  dealer.  Tbial  capacity  of  '  ^1  present  manifestaliijns  in  Quebec 
Proprietor  and  Seeiirilv  Distributor  I  '''*®  i’’®  laken  a.s  a  guide,  it  wnuM 
cannot  he  .said  to  have  redounded  !  •'P®®®*' 'bat  the  government  wd'.llose 

the  support  of  some  of  its  Quebec 
mcmber.s  oil  tlic  .seaway  q*iestion 
1.  No  investment  should  he  madelT'bis  loss,  hoivpver.  would  p.'obably 
and  forgoticn  —  the  best  of  them  ;  b®  recompensed  hy  the  number  of 
require  watebing  -  and  conserva.f ive  |  Liberal.^,  particular!?"  those  from  Ou- 


and  reliahle  ricalrr.s  are  glad  to  an¬ 
al? -/e  individual  investment  holdings 
periodically  at  leasi  npce  each 
year  without  obligation  on  Ihe  pa.rt 
of  the  investor. 

.5.  Invest nients  should  be  diversi¬ 
fied  to  whatever  reasonable  degree, 
the  investment  fund  rvill  permit  In 
order  that  the  element  of  risk  ma?' 
he' reduced  fo  a.  minimum.  There  is 
no  such  thing  as  100%  safety  in  any 
securit.v. 

6  and  last,  As.siiming  that  one 
Lini-  ideals  with  a  reputrihle  In.iiise,  the  in¬ 
vestor  gets  what  he  or  she  pays  for. 
Tlie  average  Bond,  Share,  o%..  .Morl- 


jlario,  who  would  be  obliged  to  sup- 
i  port  the  sehome,  regardless  of  po¬ 
litical  differences  with  yir.  Bennett 

Serious  Results  are  Feared 
From  Closing  of  Mill 

(Continued  from  page  1) 

♦iially  wiped  off  the  map,  it  is  as¬ 
serted.  and  upon  M’inuipeg  will  fall 
Ihe  chief  burden  of  the  consequent 
nnemplo?Tnent  situation. 

Position  Of  f'oinpany. 

While  feeling  ha.s  been  running 
high  and  there  is  general  regret 
ttia.t  the  onl.v  paper  mill  in  western 
♦  'anada  should  be  obliged  to  close 
the  company’s  side  of  Ihe  ease 
s  clearly  seen.  Other  mills  of  the 


The  fact  of  great  national  and|B;‘®bs,  Trust  and  Loan  Companies.  !  of  thi.s  fart  during  the  pai-it  ten  years  |  .vbiiibi  Company  have  large  re.serves 


resources  .of  her  mineral  areas.  Re-  | merits,  many  investors  to-da.v  might 
cent  discoveries  in  .■'.lanitoba,  Saskal- i  in  large  measure  have  been  sparcrl 
of  serious  proportions.  !  ®bpwan  and  Alberta  promise  shortly  j  the  rediiclions  in  incoiTic  and  cap- 


ganre  and  ovei  expansion  among  Canadian  corporal  inns 
during  the  boom  years,  as  there  were  in  almost  every 


(ltd.  VaMoic'  arc  pKr.  huni.mi 
-a.p  the  vitality  .Tn<i  is  Itccif 
What  i.s  tb('  an'idoic.’  T'lc 
!■  (if  ij  .  who  have  to  cut 

<->ut,  iho  v.opiif(  fi'ai"  and  <ii.vint'  ii1  and  to  cniirpntr.alo  wjtli 
greater  inter*  r-t  an<J  -.zreann-  vigor  (jn  the  Job  wo  pave  (o 
hand.  N'(.-*-er  niind  the  Ihing-  w-e  .annot  e(>iit  rol.  Let.  n  ; 
hail  it'-  1  he  ihinj:--  we  '"an  i  on* eel  'viih  iner<a.<e.l  erfieienev 
:iin1  irn  rr*,a.=.rd  irile'-*.'*  'I’iii-  aTM'd'-  I'j  eoinr»an.e  rje  1*ii-n-i‘ 
in  a  ;io  inneh  a.-,  it  (o'*  h'* 

(or  iho-e  eoinpaiins  or  firin-; 

“Let  \J'.  (rfriaee  ni'T'oid  pa  ■ 


I'lividnal  ;  who  are  workinr 
ve  hmeding  te.-  the  ai;'l\f 


and  rout  i  no*  oantro]  .f  w 
Ijeing.--,  ina  'nneh  a'"  wort? 
pi  (xlilctive  of  nnii  li  sn  Kno' 

other  countiy*  in  the  worlrl.  To  a  large  extenf.  however,  ;antidoi<>.  I  think,  i-  for  tii 
the  bulk  of  companie.s  (?pen  to  criticism  in  thi.s  dircc- 
I ir>n  were  products  of  the  age,  conceived  in  the  midst 
of  inflalitm  and  srecuiafion  and  therefore  prctt.v  well 
innoriilatcd  with  tb<;  viru.e  On  the  other  band,  the  ol'l 
line  rompanics  which  have  experienced,  and  w'ithstorid 
Ihe  cffe("1s  <?f  id  her  depressions  In  the  jiast,  were, 
gpuerally  speaking.  W(dl  prep-ured  for  the  bii;;ine:-S 
r.birnp:  as  a.  «,"on.seguence,  although  ino.st  of  them  have 
had  t*"!  face  a  contraetjon  in  business  and  earning,*,  l.ia  and  tlirmiEhon*  I'anada  ihere  -.rin  i.r--  ,o  rivi\ai  whii-h 
along  with  other  organizations  in  ail  most  e\'ei"?’  field  "•viu  co  a  long  ■w-ay  lo  loUmg  iiittn nitier?  rm  whieh  no 
of  corporate  endeavour,  the  maioritv  have  been  able  to  ‘olniion  yt  this  tinn  yppe.ar-*  no.  iblo.  rt  i  u.ernl  lo 

'  ",  ,  iremenili^r  (lot  worry  and  fear  i.  re-,nonin;a,!ly  a,  baP  ' 

mamtain  dividends— even  it  at  a  reduced  figure,  pres-  j„v,..,(i,n..nt.  iria.smneb  a.s  u  .-ap-  the  fighting  abditv  instead 
ihr  ;;8Tnp  ti.riic  n  strong  V-ylauco  sheet,  j  of  it.  anri  thr  h*  ;+tthv  aniKlotc  !<>  worry  ynd 

positt«»n  I  ff.yT  i<;  r  ffort '*  * 

A  .  omparisou  -d  the  position  of  StcG  Companv  of  j  r®'®  ®''rne.s  the  snnsblnc,  out  of  war  mme:, 

Canada  wifii  it.s  huge  coimterpurl  in  the  United  Slates  i  '■’®®®®'  *'®Pr*-hsinn  comes  prosperity-or  so  it  j 

u.  Steel  Corporation  -  i,'*  enlightening  in  this  ''as  alw-ays  been  There  is  no  reason  tn  believe  tb.af 

(  onneet.cn  The  (Vanadian  company  has  had  to  face  1 1''®  ®xperienc.^  of  the  preserM  will  Iw  diff*^nt  frm^^^ 
inaterially  similar  ennditions  to  the  big  tt  s.  iirgan 


rffrirl  ill  bring  tlie  .  irert  | \ene'  '  of  oijr  w-ork  tn  thr  b'glie.st  j 
).r,:  ..tlilr  I. lint,  ir  fbt.-,  spirit  is  pts'.ah'nt  ;ii  p.i-itl-h  ("11111111  ] 


great  per  c.inita  w"calth  ami  natural 
undevtdopeii  resources  has  not  en¬ 
abled  ns  ♦•>  escape  the  man?"  and 
pres,'=ing  difficultie.s  rommn.Ti  to  all 
cnntitrics  of  the  world  to-d.i.v.  pvnb- 
b'iibs  commercial,  financial,  and  po|j. 
tic.il  —  niaiiy 
— iind  it  would  be  unwise  td  (bis 
time  to  mi"nimize  tlie  concern  with 
which  our  busines.s  and  political 
leaders  are  now  .grappling  with  them. 
But  it  wotibl  be  unfortunate  indeed 
to  he  f.ri  blinded  by  oiir  pas.siiig  dif 
ficiiliics  lliai  w-e  forge!  the  b.'rste 
s()iim)ne;;s  of  tile  fundamentals  of 
this  country.  No  couTilr.v  in  the 
world  is  bettor  off  to-day.  The  in- 
iriiisir  wfiri.li  of  investments  ni.'ido  in 
the  pa.  t  ill  I  'anada,  through  the  me- 
ninrn  of  Government  and  Alunicipo,! 
bonds,  I  Orporation  bonds.  Preferred 
and  I  ommon  Stocks.  Mortgages,  and 
the  other  usual  investment  media - 
in  tlie  aggregate  will  stand  favour¬ 
able  comiia.i  isori  ivitb  the  experience 
in  anv  otlier  coii.nir.v  in  tb*>  world. 


to  open  up  new  mining  areas  for  de¬ 
velopment  and  invefitinent. 

*  ¥  V 

Surplus  capital  in  Europe  and  the 
Unitcii  Staie.s  has,  during  the  past 
eentnry,  found  ils  way  inlo  Canada, 
thrniigli  these  various  sceiirilie.s  to 
an  e.stimated  amount  of  $f>.fi0n,n(i(i.- 


* 


r- 


And  I  :*bould  like  briefl? 
to  the  laiioiis  channels 


In  refer 
I  li  rough 


ital  depreciation  which  is  almost 
unix'ersal  experience  under  condi¬ 
tions  such  as  we  have  to-da.v. 

Ann  TO  IRKIG\TI0>*  FAf  HJTItS 

T’reliminar.v  plans  are  being  pre¬ 
pared  for  the  rnristrnetioii  of  a  .$i!l.- 

(100.  of  whieh  one-third  has  come  tnerease  irrigation  farili-  ' 

frirun  the  United  Ixingdom.  and  two-  ,''®'’’  Pcntieton.  B.  .  Additumal 
thirds  from  the  United  Slates.  Prior  : »®®''®;_l  inere„ae  p.  or  ue- 
to  1014.  approximately  ihree-nunr- j  "®®  ’®  'h® 

tors  of  all  our  new  bond  issues  wci-c  j*  '  "  ; 

sold  in  the  l.ondon  market.  Since  '  — —  . — 

I  1020,  conditions  have  snbstantiall'- |  ^»  S.  HI  T'niJt  HI  TPl  T  HI4»HEK. 

[  altered,  a.n<)  <iiir  new  rapital  require- I  Halifax.  An  increase  of  2.'«%  1:1 
I  rnents  have  been  obtaineif  ap)irox-lrbe  pi  fidm  tir’n  of  rrea.mer?"  buifer  in 
jimately  one-half  from  the  ITiifed  Ni  va.  Seolia  is  announced  for  lO.'II  by 
|S(;i(p:-(  and  oiie-iialf  w  iliiin  our  own  Iton.  P.P.  Gourher,  Aiinisler  of  Agri- 
'borders.  iciitiiire.  Tlieoiitniit  for  ilie  yi.ir  wasj 

These  phenomenally  large  in* est-  |  .q,s;iS,2V0  poiind-i.  a  gain  oxer  U:,'’,'!  | 
inents  in  the  past  have  liecii  made  i  of  1.172,1.52  pniirirls. 


Inside  Stories  of  the  Street 


experiences  of  the  past.  And 
hopeful  yxnth  Mr.  Mnriin 


let  us  be  *  onficlentlv 


i/'ation.  but  the  former  has  thus  far  beep  able  to  mnin- 
i.am  I  lie  oirj  tcstablishcd  7G.  rate  on  its  r ommon  stock 
while  II  s  Steel  has  been  foreerj  |(,  rcduce  its  junitir  CouponS. 

liisbur -c.uipnt.  !roi]i  .$1  a  share  ln.$(  a.  .  bur*'  and  again  i  juock  and  other  cxchSnge.s  were  estabtisbed  00  (he  f 
1(1  S,'  a  rliaic  |  baiuc  principle  of  free  tiadmg.  Tlu-y  cannot  function' 

A  comparison  of  the  rec-irds  of  the  leading  Ganadian  I  properly  under  re.slricUon.s.  H  iiuvcr  and  .-(cllcr  of, 

and  t*  .s  (e-;iilc  1  ouipanics  show;  .a  more  <«r  le.ss  jp,s  cannot  get  together  ai  the  .sinck  exchange' 

oarallei  .sdusiion.  Montreal  Light,  Heat  &  Fower.  the.v  will  get  fogelhcr  elsewhere  and  uinlcr  other  i 

.•i.ilboiigl]  being  able  to  r-l'ow  a  heabhy  expon.sion  in  auspice:.!.  i 

liirsuips.  ari'i  gro-.s  revenuei  during  tpril.  ab-o  rp|">ortcd  y  .y  w  y  i 

I  lie  tysl  operating  ratio  in  its  history.  Doniinion  ^  weeks  ago  an  item  vvas  quoterl  iti  this  column 
i  -ndg'"  (  o.  and  I  he  two  principal  car  crunpaniea,  in  an  American  paper  rcporlirui  flic  sources  of  the 

rd  half)  declines  111  pianl  activity  are  slill  pa.ying  j  [British  apple  supply  ami  leaving  Canad.’i.  <jut  of  the 
du-idend;  (jn  Iheir  comtnrjn  stocks  and  ean  claim  s  picture.  The  Nalional  Revenue  review  reports  Ifiat  up 
i  cinai  kaldy  i-trong  liqiiid  position  in  each  ease.  (0  Novemlier  lb,  Ih-'ll  shipments  of  apples  lu  Great 

Ail  the  (  tisrlcred  bank:.,  of  course,  have  given  ample  ;  Britain  and  the  continent  from  Halifa?:  Intalle.l  , 

evidence  in  iheir  re(  ently  pulilisheil  annual  reports.  ®1' !  parrels  including  215,867  liarrel.s  for  l.ondon. 
this  close  alt(  nli(.in  to  ex]?cnse  ratio  Kanl’.ers,  wher- j  -V-  ¥ 

ever  llie,v  mav  be,  make  a  liubby  ot  preaching  thrift  'fhal,  the  Federal  guvornmeni.  Hie  provmcinl  govern- 
HU'l  coney  Miration  on  a  low  cxpeniie  ratio,  bill  in  other  j  and  municipal  governments  have  tieen  spcnrling 

1  oiintrics  thi  .v  do  not  l>y  an?'  means  practise  as  a  rule  I  •■pe.vond  our  means"  was  eniphn.sized  by  Nb'i  nian  ,1. 
w  liat  they  piearli.  in  th**  Dominion  Ibe.v  obvioii.sly  <)o.  '  (lyw-e.s.  retiring  president  of  Hie  yMonlrcal  Board  of  1 
1  he  same  can  be  .said  for  <">ur  life  insurance  companies.  Trade,  at  the  annual  meeting  this  week  Growing  to.!’  ( 
almost  ever?’  <xne  of  ix'hich  have  been  altle  lo  report  i  government,  be  pointed  out  wa.s  borne  tiy  ever.v  ’ 
*■(  diiced  expenses  despite  the  fact  that  business  in  this  j  j„a,n,  w'oman  and  child,  and  therefore  it  <lpin."uided  lh"| 
field  vvas  fairly  w’elJ  maintained  ;  serious  consideration  of  ever?’ individual.  Me  :-iugge:-.icd  1 

Only  reprei-ientative  cases  have  been  rnenlione*!  here,  I  tpgt  certain  expenditures  for  the  relief  of  uncmploj-  i 
and  man.v  other  smaller  companies  can  point  to  very  |  ,rient  might  be  justified,  but  bey.vn<l  Hial.  all  cxpeii- ' 
.'Similar  records.  Canadian  investors  can  he  thankful  |  (jjpjre3  should  be  studied  with  great  care  before  they! 
!li.il  the  men  at  the  helnj  in  the  leading  corporations  I  gr^  undertaken.  ‘ 


The  uncxperied  developments  by 
wbicli  AToptre"-)!  Light.  Hr>at  A-  rower 
was  able  to  go  <>p  in- 
SITTAIIOT,  crea.'iing  itc  *arnm6S 
rFf'l  flttf  (tiinm:  ibe  year  IbSl 
are  attributed  ip  large 
part  to  the,  peculiar  housinp;  condi- 
tionn  that  piev.iil  in  the  ini'tropolis 
Frigiiieers  w  bri  have  made  a  ;-!ur\e? 
of  tlin  situation  oficn  remark  fluit 
Muplreal  probably  is  Hic  >)nly  cjl\ 
of  its  kinij  (SI  tb*j  coniineni,  (|iie  to 
Hjp  faet  ttiai  for  It.'.)  population  it 
c*i\"er,T  a  ;-;ni.jll*u  are;:  tliaii  any 
othe*  city.  This  in  turn  is  due  to 
ftie  far  t  Hiat  in  fo  many  seciions  of 
cii\-  (lie  flat  s?"Stpni^  of  tuuiics 
prevail.'!,  w  im  l-  resuil.s  in  ilien?  b*>- 
ing  a;  uian?  as  six  families  <.'n  every 
twpply-fivc  f(  e*  of  land  ni.ido  up 
of  three  Hals  on  either  Flele  of  (he 
sireeu.  Thi'!  in  turn  is  a,  vondei- 
fitl  thing  fur  the  iiower  .uid  gas 
erimiian?.  in.'isnuicli  as  it  provides 
six  <  iii  tonicrs  on  cvci  y  tweniv  -five 
fn  t  of  pirie.  It  is  tins  hem**'  con- 
sumption  Ilia'  is  one  of  th*‘  liiggcsi 
facfui.s  in  ili.-  mcrea.if  in  l•<lrnings 
of  llic  (lower  comiiaiiv.  .ind  II  is 
prolsihle  it  iivik*  "!  iii*  very  rariidly 
feir  I  he  loss  lu  I  lie  imiiisi  1  ia  I  load 
that  must,  liavi.  occi'.rud  under  the 
ciindil.ioiis  tiiat  liavc  prevailed. 
.Anuurj  engiiuiJ'S  M'lUlreal  Bower 
ha.s  always  l(ad  a  rcpiJation  for  l<jw  - 
cri'.-l  <jperal iop,  arnl  llus  in  turn  liad 
an  important  liearin.*;  on  llie  luu 
revemuc  erf  ih<"  conipany.  Ihe  alill- 
ity  of  the  <;ompa,ny  to  ohow  increases 
in  earnings  iri  a  year  of  such  mark¬ 
ed  depression  recalls  the  statement 


l.ifc  Insurance  Companies,  and  not  .  w"ouid  have  result*;*!  in  noire  cm- j  ppip  wood  which  must  bo  n.sc*J 

I  Ica.st.  in  Canadian  mining  enter- I  pbasls  being  placed  on  the  omni- !  „p  prevent  deleriorati*m.  The 

;  prises.  Canada'.s  future  in  no  small  |  present  element  *if  risk.  Had  it  been  !  volume  of  business  lias  been  light, 

j  measure  will  he  influenced  hy  the  i  given  the  consideration  whieh  H  ,  ^nd  ronsequently  i  nsloiners  can  be 

supplied  from  *Hlier  plants  until 
siieb  time  at:  the  siluatiou  readjusts 
itself,  tir  an  improvement  in  the 
bu.siuess  situation  dictafes  the  re- 
ofiening  of  the  Manitoba,  plant. 

,  A  statement  in  this  conneeiion 
was  issued  rerentl.v  by  L.  R.  AVil- 
son.  of  Toronto,  managing  dircrtoi 
of  Ibe  .Abitibi  Power  aitil  f’aper  Co. 
as  follows: 

"The  sliul -flown  at  Pine  Falls 
will  be  temporary  *inl?  an*l  we  will 
take  rare  *>f  as  many  *if  *iiir  em¬ 
ployees  a.s  possible  un*|ei"  iAisting 
C'inditions.  ■  Some  of  these  will  be 
placed  in  other  plants.  .Inst  how 
ifin.g  the  shui-ifovvii  will  continue  is 
contingent  upon  the  amount  of 
luisiness  xvc  are  ali|r  to  *lo.  AVe  are 
,inst  as  an\"i*)iis  a.s  anyb*iil,v  to  keep 
thing, s  going  and  lu  ‘lo  what  we  ran 
for  *)ur  employees” 

Big  Tetul  Imehlnienf. 

The  company's  total  investment  n1 
Pine,  i'alls  is  said  to  he  lietwcen  ten 
and  (welve  inilbon  dollar. s.  At  the 
nre.sent  lime  il  is  a,  eiislfuiier  of  the 
Manitoba.  Power  C*impany  to  the  ex¬ 
tent  of  26.1X10  hor:'0  power  dail.v  and 
in  addition  takes  off-peak  brad  to 
mal-.e  sleani.  riip  conipany  has  a 
right  tn  *uit  six  million  cord.s  of 
wood  in  th*?  territory  already  sc- 
le*'te*|,  and  has  priority  privileges  fo 
‘levelop  pow'or  at  Pine  Falls. 

The  plaiit  of  the,  *'i)mpan..v  i.s  ultra, 
modern,  its  two  na))er  making  ma¬ 
chines  being  capable  of  liirning  out 
2511  tons  of  ncw.sprint  a.  day 
•Vi  full  capacity  it  utilizes  325  lon$ 
‘vf  wood  a  'day  which  costs  in  the 
neighhorhi'iod  of  $10  a  cord  laid 
dow-n  at  Pine  I’alls.  The  niarket  it 
s'lpt'licH  loi"  wood  has  been  a 
boon  to  the,  sellleiTi  east  of  tuc  Red 
River. 

Montreal.  —  (Afficials  *if  Abitibi 
Pow*?!"  an*i  Paper  Co.,  interviewed 
by  Premier  Bracken  in  Toronto  have, 
fiointed  out  that  tlie  eompany  had 
no  option  but  to  close  the  Pine  Falls 
mill  on  April  I  The  ‘".ornpany has 
bei'ii  told  by  bankin.g  interests  thal. 
it  most  first  rut  snrb  lumber  as  R 
lias  in  its  xarions  irther  nulls  'be¬ 
fore  assistance  can  be  forthcom¬ 
ing. 

HHX  FAl  TORT  UFSlilFES. 

New  We.stniinster.— The  box  fac¬ 
tory  of  International  Wood  Prixiuctj 
Ltfl.,  at  New  Westminster,  has  re¬ 
sumed  op’erationy,  employing  about 
forty  men. 


that  IS  ‘■jften  made  about  Montreal 
to  tiio  effect  Hiat  in  good  limes  or 
bad  i(  shows  an  increase  of  about 
.50,006  people  a  year. 

The  derision  of  the  (.'ity  i>f  Mont- 
leal,  on  Ihe,  advice  of  its  hankers. 

|i.  make  a  bond  issue 
TFMPTf.VG  cm  a.  m/r  basis,  (irovcd 
IVVFSTORS,  ;i  woodcrfiil  tempta¬ 
tion  not  only  to  in- 
vc,sirHs  throii.ghoiit  the  Pr*;ivin*  e  <if 
(Jitche*-,  b*it  in  all  parts  of  (he  eonn- 
tiy  For  many  .vear.s  |ia.:;t  Qiichei" 
hn.ver.s  have  always  shown  a  (iredilec. 
ti*m  for  a  6%,  basis  on  mortgages  *jr 
bonds,  and  the  inf*jrniation  that 
they  coubl  get  a  City  i>[  Montretil 
bond  to  pay  sn*,'li  a  telnrn  resulted 
in  a  great  many  slei>|iing  into  the 
market  w1i*j  lia*!  been  more  *jr  less 
hoa.nling  tlitu.-  funds  for  many 
munllis  fiHtSl.  The  if!su*!  also  w.as  a 
very  popular  on*'  with  insuran*;e 
eotiipanics  ami  estates,  as  it  ena.hled 
them  (o  gel  .ui  nnnsuBll,v"  g*i*)d  re- 
liirii  *111  a  liigli  rla.ss  liond.  and  in 
tlii.'  way  make  iii>  in  part  for  many 
of  Hie  l*jw*f  divi(l*'n*ls  on  uHiei"  so- 
‘■nrily  lioliiinip;  'I’hc  larger  hanks 
also,  with  their  hrancli  s?  stems 
spreafl  all  over  Ihe  connir?  nrovide 
an  effective  ui  ganization,  as  imiriy 
{UH.qde  wit  It  Favin,Ts  ai’connts  ar*! 
ea,ge>r  to  lak*'  advantage  of  an  in- 
veFtmcPt  Ihiit,  give.s  them  sucit  a 
good  return.  rin*  (  ity  of  Montreal 
has  a  certain  ainunnt  of  glamor  for 
many  investors,  aud  (,his  develop¬ 
ment  pcs.silily  helped  a  great  deal 
in  the  sener.al  demand  that  look 


!  plac*>  fur  liio  i.s.suc,  and  re,siilfe*l  in' 
I  Hie  .$1,5,116(1.1111(1  being  taken  up  witli., 
in  a,  tew  d"i?s  j 

•Hist  how  rapidly  conditions  havel 
chaiigcd  ill  icgaici  t(j  the,  iitandin-’ 
*•'■  :  t'l'  ks.  i.'.  illn.sirat  I 
CRA?iGFI>  eil  liy  Hic  e.v perienrei 
FOxNjtrriONs,  of  an  old  la(Jy,  al-i 
-cady  "past  sevcni.V-; 
five  years  of  a,gc,  w  l.o  Ims  I'ceii  ai 
buyer  of  :ie(iiri( ies  [or  a  great  many' 
I  .vear.s.  Reviewing  Hie  rciord  <jf  tier' 
securilie.s  uvc!"  tlic  past  few  .v'car.s' 
I  she  points  <vuf  Hiat  Hie  so-ca!le<l| 
I  gilt  edge  bolduig.s  have  not  given  ai 
I  v  er.v  good  aerutint  of  Hieniftelves,  in  - ! 
I  astiiuch  as  alnioet  in  every  iiiRtanc.e! 
:  she  i.s  a  loser  on  l.lLem  at  current  I 
^  bjvels.  and  many  of  Hiem  have  either  1 
I  lowered  or  pas.seri  tlieir  divi*lt?nds.  1 
j  On  the  other  hand,  stocks  wbichi 
;  were  termed  by  Ilhi-  brokers  as  "fly I 
!  liy  nighiB",  itt*  Indiiig  some  of  thej 
j  gold  stocks,  arc  selling  two  or  tlireei 
j  times  higher  than  what  she  paid  foi  ' 
j  Huaii.  (Jne  stock  in  particnlai.l 
I  whicli  she  hoaglit  agaiiKst  Hie  advic*;. 
j  of  licr  hiokor,  has  'oceii  showing | 
I  steady  aiiprecialion  in  the  last  .vear,| 
and  slip  figiiict  Hial  any  time  now  j 


her  profit  in  u  wil 


I'onsider 


able  maasiire  ;uake  u|i  f(?r  her  loss 
in  dividends  in  Iter  su-eaUed  .gilt  edge 
,seriiritirr,.  Tire  changes  on  the 
whole  list  have  been  so  drastic  that 
brokers  for  some  time  paFt  have 
been  puzzled  to  know  just  what  to 
do,  and  most  of  them  frankly  admit 
that  they  have  never  seen  anything 
like  the  setback  that  has  occurred. 


The  Financial  Times  is  printed  and 
published  at  b.?!  Craig  Street.  West. 
Montreal,  bj"  The  Montreal  Finan¬ 
cial  Times  Publishing  Company. 
Limited,  Montieal.  General  Man¬ 
ager,  David  Burnside. 
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TORONTO  GENERAL 
REPORTS  A  FAIRLY 
PROGRESSIVE  YEAR 

ft  n  "q -  HARR  Calgary  Power  —  Gatineau  j  Mount  Royal  Hotel  Pref. 

ront  Down  9  ^C.  to  $^8,506  Debentures.  T\(^vnm:s  from  nubscribrix  in  rcrjarrl  to  IhrU  investinmlx  Olirt  I  I  hnn-  !fr,mr  Mount  Roi/ril  prrfcrrrf!. 

•“■Assets  at  New  Peak  of  would  UOU -recommend  a  stoiteli  of  A.  problems  are  incited.  Anstrers  are  based  upon  information  ir/iir/?  'Ho  i/ou  thi)ih'  that  it  irill  ever  be 

225  MilUon  \  Calgary  Power  irreferred  for  Gatineau  i  I  TUP  FtS.XSVf.Ms  TIMKS  believes  reliable,  fair  and  unprejndieed,  but  '  worth,  anything? — "(!.  F.” 

_  debentures  at  same  price,  and  do  you  ;  beyond  the  exerei.se  of  eare  in  seeurina  such  information  TUP  F/.V.l.V-  :  .\t  ciirrmt  quotations  of  around  It. 

UP  23  p  U  advantage  of  doing  so?  C7/.1/-  Tl.ilPS  cannot  assume  responsibility.  it  would  hardly  appear  advisable  for 

Do  you  consider  any  possibility  of  s  Jnguiries  must  bear  the  signatirre  and  a.ddress  of  the.  writer  in  you  to  dispose  of  your  .Mt.  ftoyal  Ho- 

Tarnni  H  'ipfc  ^  ■  'Ti  Calgary  Power  passing  dividend  on  order  to  receive  attention,  .\nswrrs  thought  to  he  of  pubtic  interest  'd  stock  at  this  time.  .\ll  of  the  h.otcl 

*  urmu^  e  none  u  preferred  stoc,k. — "B.  T.  J.”  wilt  be  published.  All  answers  are  mailed  provided  postage  i.s  eoinpanies  have  naturally  felt  keenly 

loronto.— A  33  1-3  per  cent.  lU-  ^  reason  whv  vou  enclosed.  the  condition.s  prevailiUR:  during-  the 

^  fu  fr  ,  "I  should  switch  from  ralpai-y  Power  I  Owing  to  Ihr  Inrgr  7iinnbrr  of  inquirus  rrcrircff  nn(t  thr  Inth'  I  I  two  years,  especially  1931. 

further  substantial  growth  in  total  ppeferred  into  (Gatineau  Power  dclten-  rcffuircd  to  secure  information  in  rnnnr.rtif}n  irith  many  of  thew.  it  viny  Mount  Hoyal  Hotel,  however,  is  now 

assets  are  features  of  the  annual  ture.s.  The  latter  represent.s  a  well  possible  to  publish  all  replies  in  the  week  in  which  they  un:  cnntrollod  by  .strong  Montreal  finan- 

report  of  Toronto  General  Tnista  ppatected  issue,  both  as  regards  equity  received.  eial  interests,  and.  with  any  improve- 

f  orps-ration  for  1930.  Net  profits  at  i-eturn.  but  the  preferred  .stock  of  ment  in  general  business  eonditlon.s. 

5468,500  aic  well  maintained  indi-  ^he  Calgarv  Power  atso  constitutes  an  ■■■'  — .  . . . company  .should  do  much  better 

eating  a  drop  of  only  about  9  per  attractive  business  man  s  investment.  - - -  than  in  the  pa.st. 

cent.  Estates,  trusts  and  agency  pop  ypa,-  jggo  caigary  Power  W  •  «  •  J*  D  L  ^  I  .  ■"•••{■  * 

section  shows  an  increase  in  assets  preferred  dividend  require-  intereStin  l^anaClian  OOnRS  '  Hiram  Walker— C.  I.  A. 

over  the  previous  year  of  $2,094,-  menbs  more  than  twice  over,  with  net  n  •  Cl.  •  W  T  J  Ca  4.  n-  u  i  t 

359.  income  of  $627,778  as  compared  with  OeillS  ohOWTl  111  United  OtateS  ould  hkr  to  get  your  opinwn  on 

The  savings  on  deposit  total  $6,-  preferred  dividends  of  $301  004  It  is  — m..  •  Urram  Walker  which  is  quoted  around 

202,860.  as  compared  with  $4,132,-  understood  from  sources  close  to  the  - - - - **  3.7  rents  n.  share. 

451  last  year,  an  increase  of  $2,-  company  that  operations  during  19.31  H'e  understand  Canada  has  a  very  fine  hanking  .sy.stcm  and  in  rww  of  as  a  purchase  for  a  hold. ^  Also  Cana- 

070,409,  The  corporation  maintains  were  productive  of  earning.s  clo.sely  brouhlr  bonks  have  had  iii  this  country  dnriny  this  depression ,  we  arc  dian  I ndvstrial  Alcohol.  “C.  A.  It.” 

a  strong  liquid  position  in  the  guar-  approximating  thase  for  1930.  Divi-  interested  to  know  how  yonr  banks  hare  stood  the  strain..  If  you  will  kindly  w’c  would  hesitate  to  reeommon  i 
anteed  savings  section  of  the  bal-  dend.s  of  6%  are  being  paid  on  the  ict  us  know  if  there  have  been  any  bank  failures  or  rlo.sings  during  the.  last  the  purchase  of  cither  Hiram  Walker 

ance  sheet,  cash  and  quick  assets  common  stock,  and  are  being  earned  year  or  so  we  will  apprccintc  it  very  mneh. — "IT.  C..  l.awrenee,  .Moss.  '  or  Industrial  .Mcohoi  at  this  lime.  The 

representing  over  100  per  cent,  of  with  a  good  margin  to  spare.  There  have  been  no  failures  of  Canaflian  chartered  banks  for  some  years,  distilleries  have  suffered  a  sharp  de- 

the  savings  on  deposit.  Govern-  The  h'inancial  Times  is  informed  und  this  reyocd.  paitieularly  durin.g  the  past  couple  of  years  of  depression,  is  clinc  in  earnings  during  the  past  two 

ment.  provincial  and  -municipal  that  while  there  has  been  .some  falling  regarded  as  a  practical  demonstration  of  the  soundne.s.s  and  efficiency  of  the  years  due  to  a  contraction  in  export 
bonds  amount  to  $3,142,132,  as  com-  off  in  industrial  demand  for  power,  Can.adian  banking  .sy.steni.  It  may  also  be  pointed  out  that  there  h.as  been  busine.ss  and  smaller  i-cturns  by  rea- 

pared  with  $3,782,527  a  year  ago,  an  domestic  demand  has  shown  some  im-  practically  no  change  during  that  period  in  the  commercial  interest  r.-iie.s  of  son  of  the  keen  eompelition  which  lias 

increase  of  $1,359,605.  Investments  ppovemcnl,  as  also  ha.s  farm  consump-  to  7ej,,  although  at  times  these  rates  have  firmed  and  reqiiirement.s  of  prevailed  in  tlie  export  market,  as  well 
in  other  bonds,  debentures  and  tion.  due  to  the  .steady  increase  in  security  h.ave  been  adjusted  to  conditions.  as  to  the  le.s-s  active  demand  in  domes- 

stocks  amount  to  $804,699,  as  com-  eleetrifLeation  of  farming  eommiinitie.s  The  Canadian  banking  system  is  a  braneb  bank  system,  therefore  fund-  tie  .sales. 

pared  with  $247,916.  Loans  seciir- I  which  has  been  a  feature  of  the  past  amentall.v  different  from  that  generally  established  throughout  the  I  niled  Indications  of  any  improvement  are  | 
ed  by  government,  provincial  and  four  or  five  years.  States.  While  there  are  now  only  ten  chartered  hank.s.  they  liave  a  total  of  lacking,  and  even  a  merger,  unle.ss  tin- 

municipal  bonds,  amount  to  $859,-  V  V  .some  .3..700  branches  in  Canada,  and  about  180  in  Newfoundland,  British  West  other  member  of  the  “Big  Three”  Uis- 

687.  Loans  secured  by  bonds  and  National  Steel  far  Indies.  United  Slates,  South  .\nieriea  and  Europe  The,  banks  are  under  the  tillers  Oorp.-Seagram.s,  Ltd.,  were  in 

storks  amount  to  $958,289.  Cash  in  control  of  the  Kcderal  Government,  and  an  In.spector  of  banking,  whose  eluded,  would  not  help  ver.v  much.  It 

banks  and  on  hand  is  $1  061  932,  as  ®  subscriber  to  your  paper,  /  am  activtties  are  .seldom  referred  to.  a.i-ts  on  behalf  of  the  Government  in  keeping  .seems  to  u.s  that  you  could  safely 

aealnst  $464  034  last  venr'  '  '  anxious  to  know  your  opinion  about  in  touch  with  the  affairs  of  tlie  various  institutions.  A  brief  otitline  of  the  withhold  taking  any  action  with  dis- 


HINTS  TO  INVESTORS 


report  of  i;oronto  General  Trusts  issue,  both  as  regards  equity 

return,  but  the  preferred  stock  of 
$468.50«  C.JC  well  maintained  indi-  the  Calgary  Power  atso  constitutes  an 
eating  a  drop  of  only  about  9  per  attractive  business  mans  investment, 
cent.  EsUtes.  trusts  and  agency  the  year  1930  Calgary  Power 

section  shows  an  increase  in  assets  ^.amed  preferred  dividend  require- 
over  the  previous  year  of  $2,694,-  ,nents  more  than  twice  over,  with  net 
.  .  .  A/.  income  of  $627,778  as  compared  with 

The  savings  on  deposit  total  Jo,-  preferred  dividends  of  $301,004.  Tt  is 
202,860,  as  compared  with  $4,132,-  understood  from  sources  close  to  the 
451  last  year,  an  increase  of  $2,-  company  that  operations  during  1931 


/Xlgl.i  I  HI  PS  from  subscribers  in  regard  to  their  ini'Cstments  and 
problems  are  invited.  Answers  are  ha.ied  upon  information  whiih 
TUP  PhS'.iXCI .i  P  TIMPS  believes  reliable,  fair  ana  unprejndired,  hnt 
beyond  the  e.rerei.se  of  eare  in  seeurina  snrh  informalion  TUP  PIS.\X- 
Cl.iP  TIMPS  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  a.ddress  of  the.  writer  in 
order  to  rerrivr  attention,  .inswrrs  thought  to  he  of  public  intinsl 
wilt  hr  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquirus  'reerivod  and  thr  timr 
required  to  secure  informalion  in  connection  leilh  many  of  them,  it  mriy 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  ure 
received. 
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5J/2%  Debentures 

(Non-Ca  liable) 


Dated  February  1, 1932  Due  February  1, 1947 


Principal  and  half-yearly  interest  payable  in  Toronto, 
Montreal,  Ottawa,  Winnipeg,  Vanrourer,  Ilalifax^and 
Saint  John,  N.B. 


Denominations:  $1,000  and  $500 


PRICE; 

96  and  accrued  interest 


The  National  City  Company 


Limited 

360  St.  James  St. 
MONTREAL 


320  Bay  Street 
TORONTO 


The  National  City  organisalian  extends  throughout  tha  world 


pared  with  $247,916.  Loans  seciir- 1  which  has  been  a 
ed  by  government,  provincial  and  four  or  five  years, 
municipal  bonds,  amount  to  $859,-  *  * 

687.  Loans  secured  by  bonds  and  National 

storks  amount  to  $958,289.  Cash  in 

banks  and  on  hand  is  $1,061,932,  as  ®  subscriber  t 

against  $464,034  last  year.  ,  vT’,' 


as  to  the  le.ss  active  demand  in  domes¬ 
tic  .sales.  I 

Indications  of  any  improvement  are  | 


National  Steel  Car. 


The  net  profits  for  the  year  are  }  ®’'  /-<;>’'vany  of 

$468,506.  or  a  decrease  of  $47,723 


trot  of  the  Kcderal  Government,  and  an  In.spector  of  banking,  whose  eluded,  would  not  help  ver.v  much.  It 
vfties  are  .seldom  referred  to.  a.i-ts  on  behalf  of  the  Government  in  keeping  .seem.s  to  u.s  that  you  could  safely 
(ouch  with  the  affairs  of  tlie  variotls  institutions.  A  brief  otilline  of  the  withhold  taking  any  action  with  dis- 
the  National  Steel  Car  Company  of  |  sy.stcm  i.s  taken  from  the  Canada  Year  Book,  a.s  foII'ow.s;  tillory  .slocks  tintll  Ihe  immediate  out - 

A  brief  rc.siime  of  the  Canadian  banking  .sysiem  must  emphasize:  (It  il.s  look  for  the  indu.str.v  i.s  clarified  to 


from  those  of  the  previous  year; 
$275,461  brought  forward  from  1930 


part  of  their  dividend-  did,  they  earn  in  grow-tli,  from  the  beginning  closely  related  to  the  Mont  real  produce  and  export  sonic  cxienl. 


(2)  its  development  of  the  branch  hank  sy.stcm  in  'order  to  meet  the 


m'akes  n  total  nf  $726  221  which  Is  sooH  as  the  minimum,  price  was  demands  of  a  rapidly  moving  frontier  of  setllemenl;  (3)  its  adaptation  to  the 

dealt  with  us  follows*'  Regular  from  ICti  to  10  why  did  it  go  requirements  of  the  grain  and  rattle  trade  of  the  west:  aud  (4)  the  eon.s'ida- 

niiarterlv  diviHends  at  I*’  ner  rent  minimum,  immediately/  tion  during  later  ypar,i  of  the  features  which  tended  towards  its  early  m-cc.s.s.  I  Can  you  give  me  any 

nnr  annn  $‘’60  000-  ta-As  $70  '  Would  ]/ou  advisc  sclHny  out?  Tile  deve1opmei-l|  of  a  .st.ablo  system  has  been  accompanied  by  failures,  par-  Iconerrniiui  Vipond.  Gran 

non.  t  'Vf-  .  $  ,  — ..g^  .,  tieularly  marked  about  the  middle  of  Ihe  19th  centurj'.  but  progress  has  711:/  also  Arno. — “ir.  S.” 

OCO;  for  office  premises.  $14,399,  and  IV.tlonal  steal  rar  m.-  U.  loc*  r.aeol  and  adamed  a  ,.|,..:nK 


Vipond — Granada — Amo. 

Con  you  yivr  me  any  information 
coneennny  Vipond.  Granada  Itouyn, 


OCO-  nna’miaao  $14  300  and  — "B.  It.”  tlcuIarly  marked  about  the  middle  of  Ihe  19th  centurj-,  but  progr 

_  ’  ...  ®  National  Steel  Car  for  its  last  fiscal  ncverthele&s  been  -steady,  ba.scd  on  sound  principles,  and  adapted  a 

appropriation  for  investment,  re-  ended  .Tune  30th,  I9:?1  showed  as  eouM  be  to  the  partieular  need.s  of  the  country, 

serve,  ifJOU, mu.  leaving  naian  e  earnings  of  $2.62  a  siiare  on  the  out-  The  branch  hank  forms  perhaps  the  most  ‘distinctiv-e  feature  of  Ih 
carried  forward  of  $sl,8..«..  standing  common  .stock.  This  com-  dian  system  as  It  exists  today,  and  for  a  i-ountrv  such  a.s  Canada, 


The  branch  hank  forms  perhaps  the  most  ‘distinctiv-e  feature  of  Ihr 


Vipond  Con.solidated  ha.s  hreti  eeri- 
lenng  work  in  rei  ent  months  on  the 
development  of  the  1400  foot  level.  A 


,tti  ricu  loiYvttiu  ui  ^01,0..-..  standing  common  .stock.  This  com-  dian  system  as  It  exists  today,  and  for  a  l  ountrv  such  a.s  Canada,  vast  in  long  drive  wa-s  made  on  this  level  from 

,  ,  •  »  J  PO-rod  with  dividend  requirements  of  area  and  with  a  .small  population,  the  plan  has  proved  a  good  one.  .\  result  the  tiiain  shaft  over  to  the  old  I’or- 

Bruck  Silk— Steamships  Bonds,  is  a  share  and  earnings  of  $8.8.3  for  of  the  growth  of  branch  banks  has  been  the  partiall.v  centralized  system  that  cupine  Crown  workings,  where  eon- 

W hat  is  your  opinion  aa  to  the  se.cu-  preceding  fiscal  period.  In  this  rtow  obtains  —  centralized  a.s  to  banks,  of  whicli  there  are  now  m,  rather  .siderable  encouragement  was  .securcil 

riCv  and,  possible  near  future  apprccia-  ooinection,  however,  it  should  be  re-  than  as  to  districts  as  in  the  partially  centialized  system  of  the  United  Slates.  i,y  T-onuer  operators.  No  official  word  j 

tion  in  price  of  the  following  seewri-  "icinhercd  that  the  first  six  months  of  A  .second  peculiarity  of  the  sj-Titem  may  he  noted  —  the  exl.vieiu-c  and  as  to  results  has  been  received  -so  far  j 


iiei  ■ 

a.ii 


i  membered  that  th*'  first  six  month.s  of 


ties.  1st  Mortgage  Bruck  Silk  Mills  1930-1931  period  were  p3-oductivo  of  operation  of  the  Canadian  Bankers’  Association.  Through  this  body,  whieli  mu  it  is  understood  that  the  pre.sent 

Bonds  due  1945.  some  considerable  volume  of  equip-  w-as  ineorpoi-ated  in  1900  and  acts  under  the  authority  of  the  Pomimon  exploration  ha.s  not  developed  any- 

Cinada  Steamship  Lines  bond,  due  contracts,  and  that  there  was  a  Treasury  Board,  co-operation  of  individual  hanks  is  facilited  and  rneoura,ged.  thing  of  iinpoHanee.  The  older  .see- 

1941.  We  might  mention  that  our  at  the  company's  jilant  The  association  .supervises  clcaring-hou.se  transact ion.s.  appoints  curators  to  tion  of  the  mine  is  understo.od  to  lie 

customer  is  an  executor  of  an  estate,  up^to  the  end  of  the  fi.scal  year,  supervise  the  affairs  of  banks  which  have  suspended  business,  and  oversees  holding  up  well.  The  stock  is  .spcciila- 

thr.  above  sceurltirs  being  a.  portion  -second  half  of  1931.  which  was  the  printing  and  Issue  of  notes  to  Its  members.  .Adherence  to  similar  prin-  five. 

of  the  estate  DispoHtion  of  the  est'-tr  half  of  the  current  fiscal  ciples  and  a  linking  together  of  the  credit  of  the  sj-stem  result  from  the  Granada  Gold  Mine.s  (sucee.s.sor  to 

will  have  to  be  made  before  the  end  of  benefifted  to  .some  extent  by  a  co-operation  secured  through  the  a.ssociation.  Granada  Koiiyn)  is  now  launched 

seven  months _ "\  S”  carry-over  in  bu.sine.ss  from  the  1930--  The  elimination  of  weaker  banks. or  their  anialgamati-on  with  more  stable  upon  an  aggressive  develoimient  c;un- 


Bruck  Silk  Mills  bonds  appear  fair-  period,  but  -with  no  orders  having  o-nes  has  been  a  progressive  move  towards  greater  efficiency,  (jo-operaf ion  j  pvaign  which  will  involve  an  oxpendi- 

ly  well  protected  for  an  in'dustrial  forthcoming  for  equipment  for  between  banks  and  the  Dominion  Government  has  been  made  penuanent  ture  of  ab.uit  $inn.000.  Officials  state 

issue  of  its  clas-s  For  1930  the  net  considerable  time,  and  apparent-  through  the  medium  of  periodic  returns  and  the  regulation  of  note  issues  and  that  the  neees.sary  funds  have  been 


Granada  Gold  Mine.s  (sucee.s.sor  to 
Granada  Koiiyn)  is  now  launched 


earnings  of  the  company  were  cl.q.se 
to  twiee  the  bond  interest  require- 


ly  nothing  .sulxstantial  in  sight,  the  reserves 


turnover  for  the  current  fiscal  v-ear 


irranged.  Electric  power  was  turned 


Apart  from  the  many  detailed  services  rendered  to  its  elienis,  the  Fanadlan  on  at  the  mine  only  last  week  and 


ments  before  depreciation,  and  for  the  likely  to  show  material  contrac-  banking  .system  may  be  said  to  perform  three  main  functions,  in  brief  they  this  will  permit  of  much  greater 


year  ended  October  31-st,  last  year,  net 
earnings  were  over  three  times  inter- 


The  balance  sheet  po.sition  of  the 


are  as  follow's: 


sliaft  will  be  deepened; 


cst  requirements  before  depreciation.  exceedingly  strong,  sur-  medium  for  small  exchanges. 


These  two  years  -were  extremely  diffi¬ 
cult  ones  in  the  silk  industry  and  con- 


1.  To  put  into  circulation  the  paper  currenej-  which  forms  the  circulaling  additional  diamond  drilling  carried  out 
liurn  for  small  exchanges.  and.  if  results  warrant,  mill  capacity 


diti-ons;  although  not  yet  entirely  satis-  $23.2j  a  .share  on  the  capital  stock 
factory  have  been  showing  some  im-  7’  -veans  dividends  al 


provement.  The  Issue  is  a  small  one,  aic.  ja  aumiion.  uunng 

only  $493,700  being  outstanding  as  at  current  fiscal  period,  the  company 


plus  earnings  ■over  dividends  since  1922  2.  To  provide  a  mechanism  of  exchange  by  the  issue  of  bills  of  c.xchange,  will  be  stepped  up.  The  present  capa- 

I  having  amounted  to  $3.025.414..  equal  etc.  '  city  can  be  doubled  by  only  a  few 

to  $23.25  a  .share  on  the  capital  stock.  .3.  To  form  a  means  by  which  the  credit  of  the  banks  and  their  unused  additions.  The  conipan.v  is  making  a 

or  almost  twelve  years’  dividends  at  deposits  may  bo  put  to  immediate  productive  use.  small  profit  on  the  pre.sent  scale  ■of 

the  existing  rate.  In  addition,  during - - -  w-ork.  The  mine  is  said  to  be  showing 


r,r  loo*  fioool  Teceivcd  a  favorable  decision  in  eon-  -  -  - -  - — 

the  end  of  the  companj  s  la. t  fiscal  j  outstanding  lhe.se  three  issues  than  you  would 

year.  This  c-ompares  with  total  a.ssets  "  .  ”  onistanain„  «ir-.msiiins  m-pfriri  r.,! 

of  $1..’’57.734  and  net  working  capital  "V’  Br^il'^an  TraeLn 

r.f  *.iour.  In  $300  (100  which  after  legal  expenses,  would  t’C.rzinan  iiaeuon,  ot  cour.si .  has  also 

In  ooLt  nn  ^  eQUlvalont  to  clo-sc  to  $4.00  a  sharc.  ■‘ipcating  under  the  handicap  of 

Interest  on  the  (Tanada  steamships  approximately  "  years' dividends  on  <:xe.hango  conditions  with  their 

issue  was  met  during  the  year  ju.st  dnidcndson  p„n,,p^„p„,  p^pp^  j 


get  a  more  rapid  recovery  in  any  one  Noranda  and  Brazilian  ai’c  both  ! 
of  lhe.se  three  issues  than  you  would  worth  consideration  for  a  purebase  | 


ctive  use.  small  profit  on  the  pre.sent  scale  ■of 

- - -  w-ork.  The  mine  is  said  to  be  showing 

up  u-('ll.  with  the  grade  of  ore  tending 
Noranda  and  Brazilian  are  liolh  improve  as  depth  i.s  attained.  The 
jrth  consideration  for  a  purebase  stork  appears  an  Interesting  spccula- 
around  to-<lay’s  levels  with  the  ivk-a  of 

holdings  over  a  period.  Arno  is  idle  at  the  moment.  The 


IN  1931,  INVESTORS  SYNDICATE  ^ 

DELIVERED  MATURITY  CHECKS  to 

its  clients  totaling . $3,699,546.^* 

IN  1931,  ITS  RESOURCES  increased  $7,836,- 

102  to  a  total  (as  of  December  31)  of . $46,646,21  8.^^ 

CAPITAL,  SURPLUS  AND  RESERVES  in- 

creased  $986,185  in  same  period  to  a  total  of  $6,192,678.^^ 

Lcam  how  the  Investors 

Syndicate  Plan  can  real-  BjgaHBwWSmHMI 
izc  your  dreams— how  HfnBPMm 
from  small  sumsit  oeates 

large  funds  for  business,  "  ■  ■  . 

*  home,  college,  travel,  Stnd  "MULnPLYlNG  MONEy"  to 

carefree  Independence.  i 

Use  coupon  at  the  right  Nm« . . . 


elo.sed,  although  it  is  pos.sible  that,  '  ‘  ... 

when  the  annual  report  is  published,  it  7"  considera  ion  is  given  to  th< 

will  show  that  requirements  were  not  ^ 

fully  earned  for  the  period.  The  pros-  company,  it  .seems  safe  t( 

peet.s  for  this  year  are  not  bright,  with  might  feel  justi 


iRtii  -HpLiciurif,  uiiacr  vne  nannicap  oi  Noranda,  being:  a  mining  orKaniza-  conipan.v's  main  property,  the  Cox- 
adverse  exchange  conditions  with  their  with  the  bulk  of  its  operations  he.qlh.  is  a  copper  proposition  and  is 

consequent  effect  upon  ■(lulled  earning.s  (.pnfpred  on  Ibo  product uui  of  copper,  not  likely  to  be  re-opened  -until  the 


2  1  0,0  0  0 

INVESTORS 


When  consideration  is  given  to  the  companj'.  Despite  the  lack  of  I  jy  course,  .somewliat  speculative,  but  coiiper  market  improves 


already  stron.g  balance  sheet  position  evidence  that  the  exchange  situa- 

of  the  companv',  it  .seems  safe  to  maj-  show  anj'  immediate  im- 


the  point  should  not  be  lo.st  sight  of  dicatious  are  that  this  will  not  he  for 
that  gold  resoun-cs  and  luoduction  of  some  time.  The  companj-  h.T-s  little 


Investors  Syndicate 


materia.I  else  of  importance  and  its  finaneial 


no  real  indieation.s  of  any  improve¬ 
ment  of  note  cither  in  package  freight 
business,  or  in  passenger  traffic.  The 
current  market  for  the  bonds  is  around 
62  to  68,  indicating  a  yield  of  aboui. 
10C(. 

In  vic-w-  of  the  fact  that  disposition 
of  j-our  client’s  estate  will  have  to  be 


a.ssume  that  directors  might  feel  justi-  Provement.  the  fact  that  the  existing  ,j,p  company  have  sliown  materia.I  else  of  importance  at 

tied  in  maintaining  dividends  on  the  Brazilian  government  is  appareiitly  cxpansioij  during  llic'  jiast  jear.  and  po.siiion  i.s  not  know-n 

stock,  even  if  not  earned,  from  this  PPC'-^mPK  a  wi.sc  and  intelligent  policy,  there  is  ever.v  indication  of  Noranda  ! 

reparations  payment,  until  su(-h  time  aP<3  cverj-  eff.irt  towards  re-  taking  its  place  among  the  leading  g.dd 

as  business  takes  a  turn  for  the  bet-  Itabilitation  of  the  Republics  finances,  pfoducers  of  the  eouutrv.  this  apart  ■  ■— 

ter.  K’'-®®  premise  that  with  any  real  im-  f^om  its  huge  base  metal  operation.s. 

The  decline  in  the  market  for  Na-  PrP'cment  in  world-wide  economic  j,.,  the  light  of  the  oitsi  urc  inunediale 

I tional  Steel  Car  stock,  coinciding  with  conditions,  the  milrcis  will  strengthen  otpiook  for  copper,  you  need  not  ex- 

the  reduction  of  the  minimum  price  c-OP^itlcrahly  on  the  International  ppi-t  ppy  ver.v  rapid  material  enhance-  i  I  ’  ■* 
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.MONTREAL 


improvement  of  note  this  year,  and  "®‘ 

' _ .  ,  -  _ 1—.  be  absorbed  with  former  iniiiimuni 


the  prospects  of  any  better  ntarket  . 
being  obtainable  on  the  issue  during 
that  period  arc  unpromising.  Although  m  the 

^  railroad  conditions, 

’®  ”  sizeable  equipment 

next  year  are  not 


iniiiimuni  p'”'®®  are  ainon.g  the  leading  gold  pro¬ 
ducers  in  the  Dominion,  and  -(vitli  in- 


Town  of  Riverside. 


Brazilian  has  l>een  affected  kconly 
in  operations  during  the  luist  j-ear  oi- 
■so  by  weakness  in  the  Brazilian  ex- 


flave  been  the  owner  of  Town  o/  ^^®p  consideration  is  given  to  the 
Riverside  debentures  for  a  number  o/  balance  sheet  position  of  the  comiianj-, 
years.  The  coupons  far  this  month  might  prove  good  policj'  for  j-ou  to 
have  been  returned  unpaid.  Arc  you  retain  this  stock  in  the  hope  that  divi- 
able  to  give  any  information  as  to  den-ds  may  be  maintained  on  the  stock,  i 
■whether  this  is  only  a  temporary  dc-  ®'’6P  'f  at  a  lower  rate,  until  such 


Fraser  Debentures. 


The  writer  is  the  holder  of  four  con.struct  ive  one 
$1,000.,  6‘/i%,  15  year  debentures  of  Riving  its  best 
the  Fraser  Companies,  hid.  The  inter-  habilitation  of  th 


American  rcpuhlii-.  The  iiresent  gov¬ 
ernment  gives  indii-atioii.-i  of  being  a 
con.struct  ive  one  and  aiiparently  is 
giving  its  best  effort.'-  towarvi.s  re¬ 
habilitation  of  the  country's  economit- 


■wliethrr  this  is  only  a  temporary  dc-  ®  lower  rate,  until  suen  f.gf  April  \st.  1931.  was  passed,  situation.  Brazilian  Tnu-tion  enjoys 

faulting  nr  is  it  likely  to  be  a  total  time  as  .sufficient  busine.ss  develops  t-o  ^  would  certainly  appreciate  an  the  confidence  of  the  .government,  as 

loss.  Will  the  Brovincr  of  Ontario  ®s:ain  make  operaUons  at  the  plant  ,,j.fyression  of  your  opinion  os  to  the  it  alway.s  has  done  of  successive  poi- 

come  to  the  rescue.— "N.  S.”  o.  ,  ..  value,  pre.sent  and  future,  and  your  ernmenU;  of  the.  country,  .ond.  with  any 

The  Municipality  of  Riverside  is  National  Steel  ^r.  as  well  as  other  opinion  as  to  what  might  be  antieipat-  recovery  of  note  in  world  economic 

piacfically  a  rc.sidential  suburb  of  companu's,  of  courso.  nave  in  re-  from  these  securities  and  lehethrr  condition?,  the  milrcis  iU>  better 

three  larger  .Municipalities.  It  began  years  developed  ot^her  lines  of  likelihood  of  the  interest  "itb  a  consequent  eff.-i  t  upon  earn- 


A  CENTURY 
or  SERVICE 

"  — ^  /|'  -  A  ' 


Its  corporate  life  when  things  started  Pi'oduction  outside  of  the  chief  pro- 

to  boom  and  in  ten  years  grow  to  a  "■bich  is  railroad  rolling  stock.  _ “Bank  ” 


ings  of  the  Traetjon  Coini'any. 


population  of  4.600.  During  this  time, 
however,  its  debt  grew  to  $2,750,000 


So  far,  however,  these  other  lines  have 
not  been  productive  of  sufficient  busl- 


Fraser  Dolwntures  are  quoted  nom- j  f 


Notwithstandins 


■  extreinelj-  dif- 

rnXhn'g  \hc''se'’para"rseh^oV’cap^^^^^  neLsTomrintaTn  aiij" great 'aA^v  inally  to-day  at  $6.00  to  $8.00.  For  ifl:,!;  inaications' ar;  Ihnt"^3rS 

PoiYler  utilities  Commiasion  and  and  dcPPnds  upon  tlie  latter  Pany  ana  an  iinesun8  t)ankin„  group  ,he  t.ash  dividend  rcciuircments  of 

,hP  ■^  W  &  A  Radw-avT  ®>a®®  of  business  as  to  whether  or  not  ""'7  eonsiderauon  some  „  a  share  ■...,  it.s  sl.sk.  With  the 

"’lA  'Y- A:-.  .  .-.pp,  the  company  makes  money.  ‘“I”*®'  >®-(Wgan.zation.  and  p, anywhere  tua,  normal,  it  is 


The  gross  debt  is  equal  to  50%  -of  pbe  company  makes  money 


the  asse.sscd  value  of  the  holdings  in 
I  the  Town,  and  the  net  debt  is  almost 
'  as  Wg.  Apart  from  the  Town’s  in- 
ve.stment  of  $117,000  in  the  Hydro 


Steamers  Preferred. 

7,  being  a  subscriber  to  your  valuable 


indications  are  that  arrangements  |j){e)y  that  the  companj-  w-oiild  have 
have  been  pretty  well  completed  foi  earned  the  old  divideml  rate  of  $2.0o  a 


the  submission  of  such  a  plan  to  the  yharo  somethi 
various  classes  of  security  holder.s.  year 
Fraser  (Company  has  been  affected 


to  spare  during  the 


Electric.  System  the  rest  of  the  debt  POPCD  would  be-  pleased  fa  have  your  operations  in  the  past  three  Internal ional  Pete  ha-,  if  is  under- 

may  have  been  paid.  The  Hydro  opinion  regarding  fifty  sha'res  prefer-  generall.v  unsatisfactory  -stood,  done  well  in  the  course  of  a 

Electric  System  i.s  paying  its  own  way.  red  stock  of  Canada  steamship  lAnes,  prevailing  in  the  pulp  and  year  marked  by  cxtrcinc  difficulties  for 

Riverside  is  now  actually  in  default  which  I  own,  bought  at  around  $i>5  pg^pg,,  industry.  The  company  owns  nil  crude  ■oil  producers  eii  this  (sin- 
t'o  its  creditors  and  default  will  have  some  years  ago.  controls  valuable  and  up-to-date  tinent.  This  company  is  'u  the  favor- 


t'o  its  creditors  and  default  will  have  some  years  ago 
to  continue  for  a  few  months  until  Do  you  think 
a  way  can  be  worked  out  by  Icgi.sla-  to  sell  if  p 
Hon.  Tax  collections  in  1931  amount-  market  price,  a 


Do  you  think  it  lomtld  be  better  for  produets  enjoy  a  sulv 


me  to  sell  if  possible  at  the  present 


stantial  market  under  normal 


ed  position  of  having  a  steady  market 
for  its  output  tbroiigli  its  association 


Hon.  Tax  collections  in  1931  amount-  \market  price,  and  switch  the  proceeds  j  oiieralioius  'Of  Hie  company  "ith  Standaid  Oil  of  \.  .1..  and  lin¬ 
ed  to  only  37%  of  the  tax  roll.  A  tn(o  Brazilian  Traction  common,  hake  j.},p„|j  rcHcct  fairly  quickly  any  real  perial  Oil.  The  stoi-k  appears  well 

readjustment  'Of  their  debenture  debt  Share,  Tcek  Hughes,  nr  any  other  jp,p|.(,^.gn-,ri,t  jp  the  pulp  and  paper  worth  consideration  around  toJday’s 

will  have  to  be  made  to  permit  spread-  stock  which  you  might  recommend.  situation  on  this  continent.  It  may  bi'  levels,  although  we  would  point  out 

tng  of  payments  over  a  long  term  of  “G.  A.”  assumed  that  holders  of  the  doben-  that,  with  Imperial  Oil  and  B.  A.  Oil 

years.  Efforts  are  being  made  to  In-  It  seem.s  likely  to  bo  a  fairly  tures  under  any  ))lan  of  re-organiza-  among  your  holdings,  a  purcha.sc  of 

Canada  tion,  which  nia.-y  be  submitted,  will  be  International  I’etc'  would  --how  a  do- 


yenrs.  Efforts  are  being  made  to  In-  It  seems  likely  to  bo  a  fairly  tures  under  any  ))lan  of  re-organiza 

erease  their  tax  collections  and  cut  long  pull  with  your  Canada  tion,  which  may  be  submitted,  will  b( 

down  their  expenditures.  The  capital  Steamships  preferred.  Operations  of  asked  to  accept  in  lieu  of  the  doben 

debt  is  equal  to  a  municipal  mortgage  the  company  during  the  past  three  tures  some  e.laas  of  junior  .security. 

’  of  Sti.UOO  on  every  hou.se.  Indications  j-ears  have  been  distinctlj’-  un.sulisfac-  Everytliing  considered,  it  would  ap- 


are  that  this  default  is  only  a  teni-  lory. 


cided  preference  for  .lii  -eeurities  m 
your  portfolio.  Willi  better  diversi¬ 
fication  in  mind.  It  nii-.;ht  be  as  well 


generally  light  grain  ppar  the  best  course  for  a  debenture  for  you  to  consider  the  purclugse  of 


porary  one,  and  it  would  appear  inad-  movement,  declining  passenger  traffic  holder  to  follow  would  be  to  accept  .some  other  security  ralhiT  than  In- 
.  vlsuhle  for  yon  to  dispose  of  your  and  a  steadj'  contraction  in  package  a„y  such  offer  of  exchange  and  hold  ternafional  I’ete,  such  a.s  Domininn 

Riverside  holdings  at  this  time.  freight  business,  the  piust  year  i.s  like-  in  the  expectation  that  his  position  Stores,  Dominion  Textile  or  Montreal 

A.S  regards  the  province  of  Ontario  ly  to  make  rather  a  poor  showing  „.ill  be  improved  materially  with  the  Dower.  These  companies  liave  all 
coming  to  the  rescue,  there  is  no  obli-  when  the  anhual  report  of  the  com-  development  of  any  improvement  in  come  through  the  past  two  years  with-  i 

.'gallon  on  the  part  of  the  province  to  pany  is  made  public  within  ihe  next  the.  paper  indu.stry.  out  any  interference  with  dividend 


ONE  Hundred  Years  is  a  long  time! 

During  that  period  a  company'  can 
acquire  experience  and  skill  which  is  a 
sure  guarantee  of  satisfactory^  service.  All 
this  is  back  of  our  slogan — 

“Over  100  years  of  dependable  service** 

In  the  engraving  and  printing  of  bank 
notes,  bonds,  stock  certificates  and  all 
monetary'  documents  is  reflected  all  the 
knowledge  acquired  in  over  a  century'  of 
exacting  service. 

This  is  the  reason  that  documents  bearing 
our  imprint  have  character  and  individu¬ 
ality  which  it  is  difficult  to  duplicate  or 
to  counterfeit. 


Ofw  100  Years  of 
DEPENDABLB 
SERVICE 


make  good  the  intcre.st  on  the  River-  month  or  so,  possibilitie.s  being  that 
•side  di'benttire.s,  rwr  is  It  likely  under  the  bond  interest,  although  paid  dur- 
present  conditions  that  such  action  ing  the  j'ear.  was  not  fully  oarneJ. 
would  be  followed.  We  understand.  Insofar  as  the  pre.sent  j-ear  is  con- 


0.  paper  indu.stry.  out  any  interference  with  dividond 

-V-  *  poltc.v  and  with  no  iiul.iaDon  of  any 

change  in  the  diviih-nd  rate  on  any  | 

Noranda  Brazilian.  pgp,j  ,.omiianic.s  I 

^yould  like  lo  get  your  opinion  on  are  well  managed,  ocrtijiy  a  dominat-  | 


howievor,  that  the  province  has  already  cerned  there  are  no  real  indications  of  I  Xnranda,  Brazilian.  I  hare  alrea.dy  ing  position  in  their  resje 


intere.sted  itself  in  the  situation,  and  any  improvement  in  the  situation. 


purchased  Imperial  Oil.  British  Anier-  and  enjoj-  the  highc.sl  typi 


that  it  jvill  lend  its  help  in  finding.  As  regards  a  switch  into  Brazilian  iron  Oil  and  Uteri  of  Canada.  Would  tion  and  management  together  with  a 
If  possible,  some  means  to  meet  the  Traction.  Lake  Shore  or  Teek  Hughes,  j  also  like  your  opnnion  on  International  notew-'orthy  earning  power  under 


Canadian  Bank  Note  Company 
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it  appears  quite  probable  that  you  will  ^  Pete,  —  *'RcgUui.** 


i  almost  any  conditions. 


the  financial 


MONTREAL,  JANUARY  29,  1932 


/^DA1171?DC  TUI  posit  and  credit  contraction  must 
rKUl  I  |i|\BJ|f|\|lA  111  'be  arrested.  The  flow  of  funds  from 

all  parts  of  the  country  to  the  fi- 
U  f*  'DDliDADli  17AD  ®ancial  center  should  be  reversed. 
11,1.,  1  J\|jT/4|\|j  riljl  The  full  use  of  available  credit 

I*®  encouraged.  Each  bank 
DTA  Ml?  117  MA|j|[|?TC  should  become  a  strong  point  ra- 
DIU  IiIjIT  ITln Alalj  1  IJ  dlatlng  strength  and  confidence.  Re- 

_  _  sources  are  truly  important  only  to 

AJ..:....!  A^ti^  til©  extent  that  they  are  used.” 

Advised  to  Anticipate  Active  Economic  excesses  inevitably  en- 
Demand  Resulting  From  tall  economic  readjustmehts.  When 
Imperial  Preference  tii©  economic  pendulum  swings 

_  much  too  high,  its  subsequent 

a/ii  icx  CTi  iriv  a.!  ad  vex  \  downward  course  is  likely  to  be  ac* 
IViUol  oiUUi  IVIAK^E.1  celerated  and  will  continue  until 

“T —  , "  adjusting  forces  have  spent  them* 

Producers  Would  Have  to  Dou*|  selves.  At  that  point  stabilization 
I)le  Output  in  Order  to  Meet|  should  take  place  and  an  upward 

movement  would  be  resumed  were 
the  Normal  Demands  Fromj  imponderable  factor 

Bntam  I  lnvol\'ed  in  human  nature  itsalf.  Tn- 

-  I  stead  of  that  upward  movement. 

VanrooTcrHurenuTheFInanflel  Time*  I  which  should  have  set  in  three 
Vancouver.  —  British  Columbia  ■  months  ago,  Mr.  Mills  said,  there 
,  •  j  ♦_  has  been  a  further  downward' 

fruit  grower.s  are  oeing  advised  to  ,.r 


MONETIZATION  OF  SILVER  WILL  NOT  CORRECT 

FINANCIAL  CONDITION  EXISTING  IN  WORLD  TODAY 

So  States  General  Manager  J.  A.  McLeod  to  Annual  Meeting  of  Bank  of  Nova  Scotia — 
Balanced  Government  Budgets  by  Retrenchment  Rather  Than  Increased  Taxation 


I  outcome,  they  wait  Cor  the  decialrc 
f  ap'^cements  which,  by  restoring  con- 
'  dir  ions  in  the  world  market,  will  en-: 
juliii'  us  here  to  resume  our  normal, 
i  i\  ity.  II,  is  our  hope  and  the  hope 
I  of  tho  world  tliat  in32  will  prove  a 
I  year  of  recuncilial  ion.” 

New  Officers  Elected 
I  Montreal  Board  of  Trade 


nee  the  economic  pendulum  swings  Balanced  Government  Budgets  by  Retrenchment  Rather  Than  Increased  Taxation  L manager  of  thf 

much  too  high,  its  subsequent  — i  “  *»  _  •'  __  o  a  *1  J**.*  Royal  rru.sf  (ompauy,  was  acclaim-: 

kRKET  I  downward  course  is  likely  to  be  ac-  |g  Urged  -  l  resident  Jj.  J.  iVIOOre  oayS  Agricultural  Uondltions  are  led  as  president  of  the  Montreal)! 

„  Improving- Business  Has  Made  Substantial  Progress  During  '  w.”,??, 

'  to  M~i|  'S™ ■«  0.*c/ °^d  In" «pS3  .  Sornn 

ids  From ' would  be  resumed  were  VVlll  BHug  Uanada  I  hrOUgh - oanK  S  LlC|UlCl  Henry  G.  Birks  as  treasurer.  Twelve 

It  not  for  the  imponderable  factor  AX/aII  1V/I  ek«M4-al<«A.4  members  were  elected  to  the  coun 

I  Involved  in  human  nature  itsalf.  In-  AOSltlOn  VV  CII  IVl  ainiaincQ.  Pil  py  tiallot  as  follows:  .1.  P.  Ang 

I  stead  of  that  upward  movement.  _ _  .  lin,  of  .Anglin-Norcros.s,  Limited:  B 

neini  Time*  I  which  should  have  set  in  three  j  p,  \v.  Coghlin,  of  B.  J.  Coghllr 

('olumbla '  months  ago.  Mr.  Mills  said,  there  Mr.  S.  .1.  .Moore,  President  of  The  j  and  thus  only,  we  may  rest  assured  thc.se  two  countries,  wc  should,  I  Banks  of  the  World  acting  in  con-  Company,  Limited;  W.  R.  Eakin,  ol; 
rf  ic:r>d  to  ©  further  downward '  gank  of  Nova  Scotia  in  addressing  i "©  shall  ultimately  be  the  better  umlur  a  bi-metalllc  system,  witness  cert,  them  is  no  que.stion  but  that  McLf-an.  Kennedy.  Ltmited;  Thoma! 

lavisca  TO  psychology  of  fear  i  at  .ho  Anniini  Con  testing  time  through  which  a  steady  stream  of  gold  and  silver  the  banking  systems  of  the  groat  j  w.  Grieve,  of  r.ovell  and  Thristma! 

rensed  de-  written  in  large  letters  on  every  I  ^  have  conic.”  to  them,  w  ith  a  consequent  embar-  western  nations  arc  individually  i  fcanadal  Limited:  E.  Gerhld  Han 


N.B.  LUMBERING 
I  OPERATIONS  HIT 
I  UCK  OF  WINTER 

Prospects  of  Actual  Cut  in  Pro¬ 
vince  Affected  by  Unsea¬ 
sonable  Conditions 

I  WORK  ON  BlG~CONTRACT 

Maritime  Burean  The  VlnaBclal  Time* 


earnings  had  been  satisfac  tory  and  .  sheet  as  compared  with  the  previous  from  this  constant  drain  of  specie,  i  oiih,,..*  w- <-  ■cr^r'i’n  -v.;.' 

the  Bank  s  liquid  coudition  welllvcar.  He  dre^w  attention  to  the  fact  which  would  be  just  as  harmful  to  ^  Vo 

maintained,  ihat  the  report  presented  to  the  them  if  it  involved  a  concentration  I*’*’  m'  ^ 


prepare  for  a  greatly  increased  de-  jn  letters  on  every  snarenoioers  ai  me  .-vuuuai  ueu- ,  conic.”  to  them,  w  i 

mand  for  their  product  as  a  sequel  step.  erla  Meeting  held  in  Halifax  Wed-i  Moore  then  asked  .Mr.  .1  A.  rassnient  of 

to  the  nossible  -ictonfion  of  Imnerial  -  nesday  expressed  satisfaction  on. the  i  McLeod.  Vice-President  and  General  aelly  tho  sa 

I,  mv  Vk  *  part  of  himself  and  the  Directors  at  Manager,  to  address  the  meeting,  order  to  sir 

nl  K  I  IIMkIi  kINI^  Report  laid  before  the  meeting  ;  ^Vlr.  McLeod  reviewed  at  some  length  prolilem,  we 

Allhougi  wc  cauriot  count  <5n  LUifiD  Lilli  ill]  i  and  stated  that  despite  the  generally  the  profits  for  the  year  and  explain-  monetary. st 

sucli  a  situation  until  u  is  act.miij  a««m  '  unfavourable  conditions  under  which  cd  the  changes  in  the  amounts  under  ganize  worlc 

a  lact.  It  ‘‘1>  to  us  to  prepare  |  ADUPATIONC  HIT  loperations  were  carried  on  in  IIKH.  i  the  different  headings  of  the  b.slanee  ce  as  to  reli 
and  pun  for  this  m-w  turn  of  evenU  j  UrLllAllUIlO  1111  learnings  had  been  satisfactory  and  ^heef  as  compared  with  the  previous  from  this  cc 
which  can  be  looke..l  upon  ©®  'JT;  /vxi  aatvwTiaiwxw  ^  *Lie  Bank's  liquid  coudition  welP  year.  He  drew  attention  to  the  fact  wliich  would 

probable,  stated  Maurice  .Middle-  I  Ipl/  AP  |I7IWTCD  |  maintained.  that  the  report  presented  to  tho  them  if  it  ii 

ton.  government  expert,  in  addre^- .  L/lvI*  VI  vT III  iLllt  He  proceeded  to  analyze  tlie  silua-  .  meeting  was  the  one  hundredth  laid  of  two  mefa 

ing  the  annual  convention  of  the  j  ______  tion  which  the  world  and  t'anada  in  ;  before  the  shareholders,  and  also  when  it  invc 

British  Columbia  Fruit  A_t„al  Tiit  in  Pro  Particular  had  to  face  to-day.  He  mentioned  that  for  the  first  time  the  only  one.” 

sociation  recently.  ;  emphasized  that  confidence  had  been  ;  A.nnual  General  Meeting  of  Share-  He  also  de 

“The  British  government.”  said  ;  VUICC  Arfected  by  Unsea-  severely  shaken  by  the  events  of  the  ;  holders  was  being  held  in  the  Bank's  p(j  policy  of 

Mr.  Middleton,  “is  asking  the  Brit- 1  sonable  Conditions  Past  two  years,  instancing  as  a  re-  commodious  new  Head  Office  build-  restorative  U 

lah  consumer  to  accept,  in  the  in- :  _  ;  suit  the  restrictions  that  had  been  j  jng.  ing  therewit 

terest  of  Empire  trade,  a  prefer-;  oif*  /'rtMXDA/'X  placed  on  for'^ign  exchange  In  manj  i  ,  n  ience  of  the 

ence  on  fruit  and  other  products.  |  WDKIv  UIN  olo  CCHv  I  KACl  countries,  tho  practical  inability  of;  Two  Outtslatiding  hveiifs  ot  I.Kil.  evidence  of  i 

Purely,  we  on  the  other  hand,  as;  -  nations  to  raise  loaus  outside  their!  ,,  kic  nrnvimr  hush 

growers,  should  be  prepared  to  do  **“®*‘*“**  own  borders,  the  hoarding  of  ctir- ■  ■  '''•  ^IcLeud  •  ‘  -  .rArtit  in  “For  eightee 

our  part  in  respect,  to  the  bargain-  |  Saint  ,Tohn,  N.B.-Wivh  every  pros-  ceney  in  other  countries,  and  the  ^'i anv  and' t  e  Tpanure  of  Br^  .VIcLeod®“aft' 

and  it  must  be  a  bargain  or  a  ques-  pect  of  the  lumber  cut  in  New  Bruns-  widespread  "manifestation  of  an  in-  |  ^  “  standard  had  been  —indeed,  im 

tion  of  give  and  take.  j  ,,,  „,,erially  in  the  ‘Tfr  ^Vef  ^  '  r  oStstTnding  1931  last  summer 

“How  much  more  cunfidenco  ,  ^  .  a.  _  alism.  Inis  has  been  expressed  mi  ixifinon^a  monev  nrevai 


to  them,  with  a  consequent  embar-  western  nations  arc  individually  i  fC  anada).  T*imited;  E.  Gerald  Han 
rassnient  of  the  debtor  countries,  ex-  powerless  to  brinj;  about  the  desired  ^on.  of  Hanson  Brothers,  Tncorpor 


mainiainea.  that  the  report  presenreri  in  iriu  inem  ir  ii  in^oivea  a  conceniraiion  ^  ,  ♦u  *i  r-  •  v  *  i-  W  tT  ui  - «  x*  u” 

He  proceeded  to  analyze  the  situa-  ,  meeting  was  the  one  hundredth  laid  of  two  metals,  as  It  is  at  present 
tion  which  the  world  and  t'anada  in  ;  before  the  shareholders,  and  also  when  it  involves  a  concentration  of  n  inau 

I  particular  had  to  face  to-day.  He  mentioned  that  for  the  first  time  the  only  one.” 

emphasized  that  confidence  had  been  ;  ..Vnnual  General  Meeting  of  Share-  “  o .  .o  m 


emphasized  that  confidence  had  been  A.nnual  General  Meeting  of  Share-  „e  also  dealt  with  the  oft  advocat-  gji J  mV  McLeod  “the  creditors'  of 
severely  shaken  by  the  events  of  the  ;  imidcrs  was  being  held  in  the  Banks  policy  of  credit  inflation  as  a  tLt  business  ar^as  a  rule  w  el  ad- 
past  two  years,  instancing  as  a  re-  commodious  new  Head  Office  build-  restorative  to  business,  and  in  deal-  vised  to  face  Hie  facts  Xi’ all  he  r 


problems  of  Germany.  “M'hen  a  son  &  Climo,  Limited;  and  Hugh  M 
business  burdened  w’itli  a  heavy  load  j  Wallis,  of  Mount  Royal  Rice  Mills 


suit  the  restrictions  that  had  been  ;  jng. 
plac  ed  on  for'^ign  exchange  In  many  i 
countries,  tho  practical  inabilitc  of ;  T 
nations  to  raise  loaus  outside  their  !  .. 

own  borders,  the  hoarding  of  ctir- ■ 


T««  Uut«taii(]ing  ETciifs  of  IflSI. 


of  debt  IS  embarrassed  financially  .  Limited. 

He  also  dealt  w-ith  the  oft  advocat-  said  Mr.  McLeod,  “the  creditors  of  I  The  Board  of  Arbitration  wat 

ed  policy  of  credit  inflation  as  a  that  business  are.  as  a  rule,  well  ad- :  elected  by  acclamation  as  follows: 

[nfThiretuh  ovnoV  George  F.  Benson,  Joseph  Daoust 

ing  theiewith  instanced  the  exper-  implications  at  once.  Refusal  to  do  \oriiian  J.  Dawes,  A.  O.  Dawson 

ience  of  the  United  States  as  an  wilt  nimnsf  inovifahtv  rocsnit  in  '  _ ,  j 


”  '  ‘  evidence  of  the  impossibility  of  tm-  unnecessary  loss,  and  prolonged  dif- 

.Mr.  McLeod  slated  that  In  his  proving  business  by  such  methods,  ficrulty  for  all  concerned, 
inion  the  collapse  of  credit  in  “For  eighteen  months”,  said  Mr.  ..-nsn  w.o.a,. 


oiiiu  uo  jot-i-ai.-u  O.  ui..  - - - -  -7_  ,,,,  ,  ooruv.s.  cut-  iiociiuois  ..i  ^  the  collapsc  of  credit  in  “For  eighteen  months”,  said  Mr. 

respect,  to  the  bargain-  Saint  John,  N.B.— Uivh  every  pros-|  rency  in  other  countries,  and  the  ,  and  the  departure  of  Brit-  McLeod,  "after  the  depression  began 

be  a  bargain  or  a  ques-  pect  of  the  lumber  cut  in  New  Bruns- 1  w-idespread  "manifestation  of  an  in-  fmm  the  gold  standard  had  been  — indeed,  until  the  grave  crisis  of 


so  will  almost  inevitably  result  in  Zephirin  Hebert.  George  Render 
unnecessary  loss,  and  prolonged  dif-  ;  son.  Homer  M.  Jaquays,  Giffard  f, 
ficulty  for  all  concerned.  1  r,affoley,  George  ('.  >fcDonald,  Wal 


“How  much  more  cunfidenco  !  ’  .  lalism.  This  has  been  expressed  in  i f"”  ““‘“'““''■“'7^' '“'V’iTifinonro  monev  nrevailed  in  the  United  States  |  os:iiiurn.  i  m-.v  ui(i«i  ai  i,  wim- 

would  our  Canadian  commissioners  '  i©®Ger  of  unemplox-mcn  ,  ei  g  *|  many  ways  from  time  to  time  —  j  .i,,,,,!  tim  whole  world  After  the  It  is  doubtful  whether  at  any  time  ! *" 
have  when  they  meet  the  Imperial  ;  mated  at  about  double  that  ot  last,  tense  diplomatic  relations  Xndonment^^^^^  in  the  past  funds  have  been  avail- 

representatives  at  Ottawa,  if  the\  season,  or  around  12j,000,00;)  feet,  |  the  governments;  Mr.  AlcUrod  stated  that  “the  able  for  so  long,  in  quantities  as  I  *^®*^**’ 

were  assured  and  could  say  lo  the,  v^.gather  of  late  days  f'G'r©  for  nrmament  purposes:  in  re-  j.o,.gjgn  great,  and  at  such  low  rates.  Never- 

Imnerial  commissioners  that  (  an-  _ ^  . . . i  _ _  ;  liictanoe  to  co-operate  in  the  genei  ai  L  ‘ .  . .  *  _ _  onu  Hotnito .  fhi«  mnrUfion 


P  dpnrPfifiioTi  hPffan  I  principle  holds  with  re- 

he  grave  crisif  of 

conditions  of  easy  | ©''©difors 
n  tho  TinifoH  ‘‘©d  debtors.  They  puist  act;  with- i 


ter  Molson,  John 
Norman  'Wight. 


Canada  Wire  &  Cable 

“B”  Dividend  Is  Omitted 


I  Canada  Wire  and  Cable  direct orr 
“In  common  with  all  our  neigh-  '  have  omitted  the  dividend  on  the 


qulrements  In  high  quality  Products  i 

would  be  assured  them  under  the :  ^  mild  weafne; 

preference  they  were  about  to  ©t^* ;  (be  thaw  conditions,  the  wors 
tend  to  us.  In  this  connection  let ,  vears,  threatened  loss  cf  tiuK 

us  as  British  Columbia  growers  do  |  ,0^^  of  gjnee  it  was  im 


?®'  ,  balances  was  now  to  secure  gold  theless,  and  despite  this  condition,  bors  who  have  an  interest  in  the  B  common  shares  due  for  payment 

'®^',  I  w  herever  it  could  be  had;  but  the  business  has  become  ,  increasingly  ^'orld  market  we.  in  Canada,  must  on  ^March  15  next.  I'lie  B  stock  wa.'- 

I  ®olc  source  from"  which  gold  czmld  less  active,  and  with  the  absence  of  1  suFfc  and  continue  to  suffer  losses  '  placed  on  a  SI. 75  basis  in  Drccm 

actually  be  obtained  in  large  quanti-  demapd  in  the  markets,  the  prices  |  as  a  result  of  this  delay."  her.  1930,  and  reduced  to  35  cents 


a  result  of  this  delay.’  her.  1930,  and  reduced  to  35  cents 

Mr.  McLeod  coticludod  a.s  follow.s:  1  or  at  the  rate  of  $1  annuall> ,  when 


proceed  learneo  mat  naiionaiism  lar-  1  affg^  September  21st,  was  New  of  commodities  have  steadily  sagged  Mr.  McLeod  cojicludod  a.s  follow.s:  1  or  at  the  rate  of  $1  annuall>  ,  whet 

It  is  stated  that  the  mild  weafner  ®’®^  I®  .f’^®.®®®  "f”"’®  f  ®j;r®®'|York.  One  of  the  most  amazing  downwards;  until  to-day.  on  an  “Considering  the  difficulties  to  be  i  the  latest  payment  was  made  Dc 

and  the  thaw  conditions,  the  worst ,  in  recent  financial  history  average,  they  are  about  30%  below  faced.  Canadian  business  is  making  ■  cember  15.  19:51. 


ana  tue  maw  conaiuons.  me  restrained  If  tho  les.sons  of  1©'©“  «  .'©’A©'" 

in  30  vears,  thi-eaiened  loss  cf  time  1,,^  ,  .  venre  ttp  to  he  parried  "a.s  the  withdrawal  from  New  Yoik, 

us  as  British  Columbia  growers  do  I  j^gg  ^f  ,u,..ney  since  it  was  im*:  f  ^  carncu  |  weeks  following  that  date.  “Whatever  may  ultimately  prove  people  i.s  high,  they  are  dispo.scd  to  I  of  $1  share  oh  the  A  and  I ’1 

our  part.  I  poggjbie  to  gef^  the  lumber  out.  As  ‘“'®/’';'®;.'®®',p^,.  _  .  potential-  amount  of  gold  about  equal  to  j  to  be  possible,  as  the  result  of  con-  talke  long  views,  they  have  not  lost  ;  cent,  on  the  preferred  have 

Efficient  Organizatiou.  a  result.  crews  and  teams  had  to  be, “®  Fmm>e  traL  i  '*>©  whole  of  the  gold  reserve  of  the  |  certed  international  actlpn  along  confidence  in  Canada.  M'ifhoiit  im- 1  declared,  payable  March  15  to  t 

“The  fruit  industry  in  Canada  is !  taken  out  and  the  exact  situation  as '  Bank  of  England  before  the  panic  1  these  lines,  by  the  great  Central  patience  or  misgivmg  as  to  the  final  ,  holders  of  record  February  39 

organized  second  to  none  in  the  j  it  obtains  to-day  has  not  yet  been  conference  to  assemble  in  Ottawa  ,1  ♦  ■  -  "  '.f'  .  , 


those  prevailing  ip  1929.  a  strong  showing;  the  spirit  of  our  I  The  regular  quarterly  ui^  idciid.' 

“Whatever  may  ultimately  prove  people  i.s  high,  they  are  disposed  to  i  of  $1  share  oh  the  A  and  I  ’*  tier 
be  possible,  as  the  result  of  con-  talke  long  views,  they  have  not  lost  rent,  on  the  preferred  h.ivo  been 


British  Empire,”  Mr.  Middleton  con-  1  stated.  Ltnlcss  the  latest  turn  in  j  w-ithin  the  next  few  months, 
linued.  “and  if  we  will  only  take  the  weather  has  made  working  con- 

full  advantage  of  this  machinery  ditions  more  satisfaclory  there  willj  Intricate  Problems  Face  li 


this  machinery 


now  In  operation  there  should  be ,  be  a  considerable  loss  all  around. 


no  difficulty  in  effectively  putting 
up  our  case. 


The  thaw  came,  too,  a;  the  very 
worst  time,  accentuating,  as  it  did. 


twn  rhe  nexr;;w‘ronths.  .  “'i'’;®®® 

ing  June,  July,  August,  September 

Intricate  Problems  Face  Imperial  i  and  October,  effectively  destroyed 
Conference.  ;  the  prospect  of  immediate  trade  re¬ 

vival;  and  it  Is  only  within  the  last 
“Canada  occupies  an  unique  posi-  few  weeks  that  more  tranquil  condi- 


atoered  from  the  best  i  the  unemployment  situatilm.  Larly  I  |  tions  have^  prcvail^^^^^ 


sources  of  information  that  between  '  m  the  season  a  very  MuaU  cut  was ,  contribution  to  its  dclibera-  UanWn?  System  Vindicated, 

four  and  five  thousand  carloads  —  anticipated  but  there  seemed  to  be  .  .  .  T^n„.j„i  conference  i 

or  about  four  million  boxes  —  are  an  improved  prospect  in  the  forestry  1  .  ^  ,  .  P  |  He  referred  to  the  good  record  of 

imported  into  Great  Britain  each  industry  and  the  cut  has  been  fa© .  recoeni/P  however  that  the  nroh-if^^Ganadianbanksundersuchdiffi- 
year.  These  box  apples  have  been  in  more  substantial  than  early  ©ati-iipn,„  UR  aiscssed  at  this  Con-  ®“’f  conditions.  “1  think  we  may 
the  past  mainly  supplied  by  the  i  mates  would  have  indicated,  ft  may  L  ,  “  ..  'j,  ;  ,  |  claim,  without  Immodesty,  that  the 

Slates  of  Oregon  and  tUashington.  be,  however,  that  the  weather  ■^>>1  tricate  character  Wc  have  to  work  I  banking  sys- 

Now,  if  a  preference  is  given,  Brit-  tighten  up  for  a  long  spell  and  thatj^^^  possibilities  of  f®'"’  1®“®'/^  o? 

ish  Columbia  will  be  the  only  pos-  the  lost  time  can  he  made  up.  !  dovetailing  products  and  markets  jn  been  vindicated.  An  organ  ^tlou  of 

Bible  source  for  this  supply.  Big  I  otential  ^“rket.  ^  manner  that  the  various  in-l®r®^'*  1  \  in  elJl 

“Suppose  we  are  granted  a  pref-  1©  connection  with  New  Bruns-  ,j„sfries  in  the  different  parts  of  the  t-**'"'*  ®''®7  P  i 

erence  on  fruit  this  next  fall;  what  wick  lumbering,  it  is  stated  that  ne-j  Empire  shall,  as  far  as  possibre'.  bei®*’®  He=t 

surplus  can  we  assure  the  British  j  Sotiations  are  under  way  for  a  sup-  complementary  to  one  another  and  : 

consumer  after  supplv-ina  our  do- '  PlJ'  ©f  10.000,000  feet  annually  of '  j,ot  m  competition  with  one  another.  |  P''®P®”*1,^®  fPPninP® 

mestic  requirements?  IVe  are  at , -New  Brunswick  yellow  birch  timber ;  This  demands  a  full  equipment  of  ^®.®^  1.  uVPP  nP’ 

present  producing  about  four  mil-;  fo«'  tbe  manufacture  of  auto,  bodies  I  ^pert  knowledge,  and  the  most  care-  ;  ©f  suen  as  nave  oc- 

*lion  boxes — something  over  five  I  m  England.  There  i.s  no  official ,  fu]  preparation  in  the  months  before  i  ®^^®“®  ®?'|^®®®'  Z  t.. 

thousand  carloads.  Of  this,  about  25  confirmation  of  this  but  it  is  said  pg  if  we  are  to  reach  the  full  pos^i-  ■  would  be  disposed  to 

per  cent,  is  now  exported.  This  that  representatives  of  the  Briggs  bilifies  of  the  Conference.”  _  I- 

would  mean  that  our  present  pro-  j  >Iotor  Car  Body  Manufacturing  Com-  He  dealt  at  some  length  with  Can-  ®’’®  ,rP,  nP!PtPin  I 


Ish  Columbia  will  be  the  only  pos-  the  lost  time  can  be  m.ade 
Bible  source  for  this  supply.  I  Big  Potential  Xurfc 

“Suppose  w-e  are  granted  a  pref- !  Tn  connection  with  Ne 


f*No  hankW 'would  be  disposed  to 
lim  *tha*inHlrovements  in  detail 


ent  pro-  j  >Iotor  Car  Body  Manufacturing  Com-  He  dealt  at  some  length  with  Can-  ®’’® 
doubled  pany  have  been  in  this  province  in  ada’s  own  problems  stating  that  J’®®" 


duction  would  have  to  be  doubled  pany  have  been  m  this  province  m  ada’s  own  problems  stating  that 

in  order  to  completely  fulfil  our '  connection  with  a  supply  of  yellow  “business  has  made  substantial  pre¬ 
side  of  the  transaction.  I  have  no ,  birch.  Charles  Low,  of  Detroit,  gress  during  the  year  in  adjusting 

hesitation  in  assuring  you  that  I  representing  the  Briggs  interests,  itself  to  the  altered  conditions,  by 

this  can  be  done  almost  immedi- i  W.  F.  Oliver,  of  Toronto,  a  lum-  liquidation  of  inventories  and  severe- 

ately  with  a  little  effort  on  our  part  ’  broker,  were  in  the  province  re-  ly  cutting  controllable  expenses; 


doubtless  be  ihade  in  the  future. 
Nevertheless,  the  strength  with 
which  the  Canadian  ha.nks  have  j 
withstood  the  shocks  of  this  depres-  | 
sion,  surely  vindicates  the  main  priii- 


rtorii  Him  it  nine  eiiori  ou  our  pan.  '  ..Uinns  uwauic  j  ,  ,,r,r,n  ui-hifh  fhpir  nrpanizatinn 

in  better  care  and  attention  given  !  ©©©Gy  and  their  visit  is  said  to  have  I  also,  by  increasing  efficiency,  and  ®'P'®  which  then  organiz 


TO  our  present  orchards  in  cultural!'^©©©  connection,  though  this  seeking  other  lines  and  wider  mar- 

practices.  is  not  definitely  known.  ikets.”  He  expressed  the  opinion 

- I  Further  talk  says  that,  should  the' that  conditions  in  agriculture  were  -  ..„h  i 

■  ■II  I  n  mri\i  i  ■  P*®®  come  into  effect,  6,000,000  feet  j  improving  and  drew  attention  to  the  on,i  that  ' 

MfF  I  S  FYPf  AIMS  "i”  '’®  '•©oui''©'^  this  year,  and  would  |  steady  increase  in  Canada’s  favour-  Pl^®®^  ®P®°  ^*1®  ©"d  that  , 

iillULlJ  ij/\I  iJillllu  ,  be  supplied  from  existing  stock.  It  able  trade  balance  which  he  thought 


rests.” 

Mr.  .McLeod  stated  that  in  the 
prosperous  years  large  amounts  of  | 


MILLS  EXPLAINS 
CROTPOLICY 

Reconstruction  Plan  to  Stop  De¬ 
flation,  Not  Create  Infla¬ 
tion,  He  Says 

•New  York.  —  The  reconstruction 
program  of  the  United  States  is  de¬ 
signed  to  arrest  the  deflationary 
process  which  has  gone  to  extreme 
Irnaths.  rather  than  to  create  in¬ 
flation.  Under  Secretary  of  Treas¬ 
ury  Millr  declared  before  American  , 
-Acceptance  Council  annual  meet-! 
ing.  ' 


ONE  HUNDREDTH  ANNUAL  REPORT 

OF 

The  Bank  of  Nova  Scotia 

CAPITAL  PAID  UP  -  $12,000,000 
RESERVE  FUND  -  -  $24,000,000 

PROFIT  AND  LOSS 

Balance  December  31st,  1930 .  $  534,830.98 

Net  Profit*  for  yw,  losses  by  Bad  Debts  estimated  and  provided  for.. .  2,579.802.29 

$3,114,633.27 

Dividend  fbr  year  at  16%  per  annum . . . .  1,920,000.00 

Dominion  Government  Tax  on  circulation  to  December  3l8t,  1931 .  120,000.00 

Contribution  to  Officers’  Pension  Fund . .  11 5, 000.00 , 

Written  off  Bank  Premises  Account .  400,000.00 

Balance  carried  forward  December  31st,  1931 . . . . .  559,633.27 

$3,114,633.27' 

GENERAL  STATEMENT  AS  AT  DECEMBER  Slat,  1931 
LIABILITIES 

Capital  Stock  paid  in. .  $12,000,000.00 

Reserve  Fund . .  24,000,000.00 

.Balance  of  Profits,  as  per  Profit  and  Loss  Account .  559,633.27 

Dividends  declared  and  unpaid. . . .  482,204.00 


is  further  stated  that  the  contract 
hinges  on  the  matter  of  price.  Pre¬ 
mier  Richards  has  refused  to  com¬ 
ment  on  the  subject. 

AUTO  PRODUCTION 
AT  LOWER  LEVEL 

Marked  Decline  From  High 
Level  Established  in 
1929 


U '  rbie  trade  balanc-e  which  he  thought ,  -®  "  "‘I*’ ^fonHmled 

act!  “might  easily  reach  the  proportions,-®  “Seellf.se^I^gnufon 


of  forfv  million  dollars  or  more  for  ; 

1932,  and  would  assit  us  materially  i  ®®®‘l  Z®’' 

in  dealing  with  our  balance  of  pay-  "®'®®t‘‘®l  ’’'®,  °®';®®®Jly 


ments  abroad.” 

Confidence  and  Courage  Will  >Viu. 

Mr.  Moore  warned  against  the 
dangers  of  over  emphasizing  pes¬ 
simistic  opinions  and  proceeded  — 


1  reluctant  and  tardy,  the  necessity 
for  new  financing  is  still  present: 

!  and  imprudent  borrowing  in  the  past 
I  has  made  such  new  financing  unduly 
difficult  at  the  present  time. 

'  “In  this  connection  I  cannot  urge 
j  too  strongly  that  one  of  our  most 
!  urgent,  necessitie.s  in  tianada  is  a ! 


Notes  of  the  Bank  in  circulation . . .  12,702,832.75 

Deposits  not  bearing  interest . $  34,975,949.04 

Deposits  bearing  interest,  including 
interest  accrued  to  date  ............ .  168,471.010.62  203,446,950.66 

216,149,792.41 

Balaaees  doe  to  other  Banks  in  Canada .  2,313,789.44 

Balances  due  to  Banks  and  Banking  Correspondents  in 

the  United  Kingdom  and  foreign  countries .  1,987,647.80 

Bills  Payable . .  . . . . . . . .  187,405.43 


- $37,041,837.27 


I  “M'c  can  all  of  us  vividly  remember  !  scrupulous  balancing  of  all  budgets, 
I  the  war-weariness  which  character- j  whether  Federal,  Provincial,  or  Mu- 
I  ized  the  last  year  of  the  Great  War.  inicipal;  and  that  this  object  is  far 
and  its  influence  upon  the  morale  of  I  better  realized,  whenever  possible,  by 
I  the  nations  involved.  M'c  appear  to  '  retrenchment  in  expenditures,  than 
j  be  experiencing  something  similar  ;  by  heavier  taxation.” 

I  with  respect  to  this  period  of  de-  _  ^  ..  . 


Letters  of  Credit  outstanding . 

Other  Liadulities  not  included  in  the  foregoing. 


ing.  '  Ottawa.  —  Production  of  automo- ■  pression.  As  in  1918,  so  to-day,  if  is  |  •  Panacea  to  be  I'ound. 

“Some  ovcr-iiniid  critic.s  claim  to  biles  in  Canada  during  1931  at  82.-  unusual  to  hear  current  prob-  i  hc  expressed  the  opinion  that  “by 
liavt,'  detected  in  this  program  the  ^.gg  .jg  under  the  '  *®®‘®  discussed  as  though  the  condi- .  application  of  simple  and  lime- 

gerni  of  inflation.  'I'hey  fail  to  dis- ,  ,  '  tions  against  which  we  are  now  :  honored  remedies  that  we  shall  best 

Hnguish  the  unnii:^iakable  dividing!  ©=*©«  ©'  '®©  Previous  year,  smiggling  were  likely  to  be  pernia- j  p„t  ourselves  in  a  position  to  take 

line  between  infiarion  and  the  ar-  The  record  oiii  put  for  the  industry  nent:  but  these  pessimistic  views.  '  afj^.gntage  of  improved  conditions 
l  esiing  of  a  ciefiationai  y  process  i  was  estahtlished  in  1929  when  262,- 1  "'*’’©1'  run  counter  to  the  teaching  of  I  business,  when  they  appear,  I 

which  has  gone  to  extreme  lengths.  625  cars  were  produced.  Stafisfics  |  ©^P©rifP©©'  ?re  not  churactoristic  of  i  pardly  say  that  there  is  no 

M'hen  reporting  member  bank  credit  '  on  the  Canadian  motor  car  industry  '^c  spirit  of  oiir  people.  'I  here  is  a  j  pg^g^gg  be  found,  or  it  would 
lias  heen  deflat<'d  by  more  than  81,-!  which  are  available  since  1917,  show  f'PPndid  reserve  of  confidence  and  ;  have  been  found  long  ago.'’ 

;,rio/irio  fioo  jj,  ibree  ijionths,  or  at  a  that  for  the  fifieen  year  period  the!©®®©^^©  'n  <  hnada,  which  will  bring  |  called  attention  to  the  many; 

rate  of  more  than  25c/5  a  year,  and  i  production  was  lower  than  in  13:50  I's  Dirough  the  last  lap.  .schemes  that  were  being  advanced  to  | 

when  ihrouah  fear  the  existing  vol-  on  onlv  two  necasions,  viz.,  in  1918  ''®  '®®^  t  "®f’®,'‘  ''®'^’  ®'  ”1©  ®®'- 1  remedy  conditions  and  referred  par- i 

ume  of  crcd.i  is  not  used  to  any- 1  output 'was  reported  at  82,108  cars,®®®^®  ®^  the  conferences  that  had  ,  fjcuigriy  to  Hie  revival  of  the  agila- ■ 

thing  like  its  capacity.  I  do  not  and  in  1922  at  66  216  cars.  |  been  arranged  ovei  the  ne.xl  few  i|„g  jp  favour  of  silver  as  a.n  addi- 

know  of  any  one  except  perhaps  the  i  Of  the  total  output  during  the'’®®'?’'’®  ^® ..  ®f  ®®"^®''  ‘"*®'®^"®^®’  tional  currency  standard.  He  stated 

cartoonist  Mebstrr's  ' ’Timid  Soui'  year  undm-  review  khS  I  cars  Were  '  ©‘©n- ;  that  “if  we  coined  all  the  silver  that  . 

who  could  be  ser.ou.^tv  irouhled  bi  o  ol  in  r.n.H.  hJi  !  ®"\'®'®  ’  }"•  ..}'®?’'®’ .  «''®.  ''®."-  available  or  held  it  in  the  form 


germ  of  inflation.  'I'hey  fail  to  dis- 
lingiiisli  the  unniisiakable  dividing 
line  between  infiaiion  and  the  ar- 


ASSETS 

Current  Coin. . . 

Dominion  Notes . 

United  States  and  other  foreign  currwicies . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 
Canada . 


-  220,638,635.08 

4.606.871.69 
209,111.03 

$262,496,455.07 

$  9,245,968.87 
13,536,015.75 
1,479,051.92 
913,157.96 

8.857.999.70 


lii^le  tre  of  1'.^  made  f©©  ^  ©  m  Canada,  the  hal- , 

Tb?  nillr  li  I  o  ^  'Iru  '"“‘I’  '"»©®'1©'1  thc  samc  wav  that  the  executives  of 

ihe  operations  ol  t  ic  Uccoii-  for  export.  Those  figures  represent- i,,,.  ,.p,PP,f,r,.jg|  gp^l  financial  con¬ 
struction  iinancc  I  orp.  have  bccu|ed  a  decline  from  the  next  preced-  Lp,.ps  have  been  obliged  to  deal  w  ith 
carefully  : a .c-guarded.  Mr  Mil!.-  mg  year  of  36  per  cent,  in  themim-  Litnations  of  smaller  magnitude,  (n- 

.said.  I  .ley  aic  dr.igneil  to  free  ra-  her  of  car.s  made  for  sale,  in  Fan-  j,jpgfi  pf  acting  upon  fireindice  and 

•  her  than  rreaie  credit.  Increa.sed  ,  ada  and  71  per  cent,  in  Hie  number  1  supposition,  thev  are  now  dealing 

Ireasury  fmaneiug  is  limited  in  of  cars  made  for  export.  The  ap-  '^-Hb  facts:  and  it  is  to  he  hoped 

iimount  and  time.  Tn  the  United  parent  consumption  of  automobiles ;  fbat  agreement  among  them  Will 

Stater,,  rommodity  prices,  wbole-jm  I'anada  during  the  year,  as  de- ;  hasten  the  time  .when  the  world  will 
sale  and  retail,  rmciirify  value:-,  icrniincd  by  adding  Ihc  69.981  car3|agaiii  be  on  the  upgrade." 
vagep,  corporaiion  and  businers'  made  for  sale  in  i'anada.  to  the  8,-' 

budget.-.,  and  no'v  gov  ernmental  hud-  739  cars  imported,  amounted  to  78,- j  New  Tear  is  i!hallenge  lo  Hiir  Faith. 

get.r,  have  been  ami  are  being  sub-,  72P  ears.  '  .  .  ,  „  ,  ....  . 

lectcd  to  clrablic  readjustments.  To-  A  caleiilal ion  based  on  ihe  fig-  ®  slated  tliat  the  re.-iii  s  of  lie 

day  credit  expansiop  mu.d  tm  looked  ures  of  the  past  six  years  shows '  ©©h^©©©®©©®  '.'P®" 

upon  as  constructive  and  desirable  that  Hie  number  of  cars  w  ithdraw  n  i ‘^®  .’i®®®'^!  ’  ,'®.®.'’ 

rather  than  inflationary  and  dan-' from  use  each  year  amounted  to  I 'y®'.'*^ 

m.'llr.....  ‘  ?  ‘'’®  ""T-’’®''  ®  '  will  not  become  evident  fur  some 


•  r  v-aiiaud,  ini.  m  i  .  j.,  ^jpgj  with  the  sifiialion  lUipf  g  bullion  reserve  against  a  new 

ance  of  12,6-53  cars  being  intended  fb^t  the  evorntivos  of  .  •  n  ■  c i  -g  msi  a  "  ,  • 

tir.  nii  r,...  ' '"©  '"©  ©xei^'oives  ol  ;  nofp  issue,  we  should  increase  Ihe 

KCl.Oll-  loi  CXpOlt.  1  nose  r»surcs  rcpl  6Sf‘nT-  :  »inH  finjini'inl  4T»n  a  -  ■  i  a  «... 

1  .  t  ..  ..  *  .*  .  0111(0  in  mfriMidrin  iiiifiiii.M  I  i  on  u  moiinf  nf  n  lonc  v  i  n  ci  run  !ij  f  iiiti  l-iiif 

iKcuiof  a  decline  from  ibr  next  precod-  Loun-.:  huvr^  ohli'^rrlNo  dp;il  uith  ; 

ATnic’  tws.  ..  r  *u'  ^  4x1^^, _ ridvc  neoD  onii^ca  lo  ncdi  unn  ,  q,,|.  pnnrmal  need  at  preroeot  i;5  uot  , 

^TiiK  1114  'edi  of  oh  pel  *  ent.  m  themim-  Ujtuations  of  smaller  magnttiide.  In- '  niure  currenev. 

"ce  ra-  her  of  cars  made  for  sale,  in  Fan-  gjpgfi  pf  acting  upon  firejndice  and  , 

•rea.sed  ,  ada  and  71  per  cent,  in  Hie  number  |  supposition,  thev  are  now  dealing  Cuncenfraflon  of  Gold  l.  aimes  I 
ed  in  of  cars  made  for  export.  The  ap-|with  facts:  and  it  is  tn  he  hoped  I  Embarrassinenl.  i 

United  parent  consumption  of  automobiles ;  that  agreement  among  them  will  i 

v.bo|e-j,n  I’anada  during  the  year,  as  de- ;  hasten  the  time  .when  tfi©  world  will  \  .loi,  ml!  ^  i 

value: lerniincd  by  adding  the  69.981  carsiggaiii  be  on  the  upgrade."  knjw.,)  our  pieseni  fr  uible.,  are  | 

isiners’  made  for  sale  in  i'anada.  to  the  8,- i  ^  j  .  onnemted  vv  i  h  the  maldislrihiiUon 

al  hud-  739  oars  imported,  amounted  to  78.- 1  New  Tear  is  iJhallenge  lo  Hiir  Fail h.  uf  gold  in  Ihe  world  tvo  large  a 


He  slated  tliat  “the  results  of  Hie 
many  conferences  upon  wliich  hang 


proportion  of  th' 
is  now  centered 
Hic  I'tiitt'd  ."Stales 


world's  gold’ 
in  I'rarice  imd; 
that  an  embar- 1 


!  the  possibilities  of  restoring  the  rat;  ing  siliiulion  has  .’irisen  "or 
!  world  market,  and  our  own  trade,  t'l  oilier  ciiiiiitrios.  Tiiis  malcli;'.i ribiition 


importatil  fact  tbai  the  publi''  teni- 

Ind  'm' r  '  h"'  ""''*!  with  renewed  ermfidenee  in  our- i  cause  Franco  ami  H.c  Unii 

r Incclo  .l  r  shclw s  Hm I  :  ,  eritagc  ,t  is  estimated  that  the  num.-  U.g,,,pg_  ,;ounfry  and  our  .le.sllny,  ,  ai  e  cre.litoi  coiiiilries  on 

, a  dangerous  ir  fl.,  ion  does  not  foi-  her  of  worn  out  cars  needing  re- { fg^p  ,be  fulure  in  an  tm- '  large  '  .  aie:  and  .iccomlly 
low  upon  Ihe  iieeis  of  a  drastic  in- j  placement  m  19.51  amounted  to  Sa,- 1  ^pjrj,,  rc.solveci  l.o  profit  by  they  have  been  iinv.illing 

.  j  1)9".  Hie  ,8. .20  new  ear.s  placed  on  ;  fbe  experience.-;  througii  wlibji  we  pHynicmi  except  in  Hie  yell 

The  prugiaiii  i.-^  inte.ligentlv  con- 1  the  roads  of  tiiis  country  during  I  he  -  have  come,  and  with  a  faitli  Hial  is  j  on  which  their  monetary 
iveri  and  should  be  \  igorously  j  year  were  not  enough  to  replace  ihc  j  jgjjijfjefj  by  past  experiences.'’  'arc  l.ased 


licenses  i.ssued  in  the  preceding  19  ;  ti„,e  to  come 
month  period.  Applying  this  per-  .-cnewod 


vily, 'of  gold  Is  not  tile  result  of  chance, 
onm  It  lias  occurred  inovilahly,  ami  for 


In  Hie  meanwliile,  two  principal  r.  a)- 


ceiveri  and  should  be  \  igorously  j  year  were  not  enough  to  replace  the 
carried  out.  “  But  governmental  i  85.60b  cars  which  would  ordinarily 
leadership  and  action  alone  i-annol  |  have  been  scrapped. 


achieve  complete  success.  'They 
:  bould  be  mjpplemenfed  by  a  far- 


.M  the  close  of  193b  a  total  of  11 


Hc  concluded  wiili  a  :iale  of  subci 
confidence,  “'ihe  old  year  lias  be¬ 
come  hislory  The  new  year  m  a 


:  nouid  ne  mjppiemenieo  ny  a  tar- j  firnis  were  engaged  in  nmnufactur- 1  challenge  lo  oiir  faith.  On  Hiat  tair 
sighted  and  liberal  rederal  Reserve;  ing  or  assemhiing  motor  cars  in  '  foundation  we  must  ci'rry  on.  resH'i 
policy,  and  above  all  by  the  affirm-  (.anada  but  during  1931  a  number  of,  ing  our  I’loralc,  robuildiie  itr  foi 
five  and  courageous  co-orera(ioii  of -new  plants  were  opened  up  unlil  a!  tunes.  .*11111  a'"iistmg  lotnlly  in  sip- 


our  banks 

“The  talaiuiious  process 


total  of  IS  firms  reported  to  the  plans  as  will  briu.g  pease  and  pleuiy 


denee  in  our- 1  caime  Franeo  ami  ibo  United  Staten 
and  oiir  ile.stiny,  ,  ai  e  .  reditoi  coiiiilries  on  a  very 
fulure  in  an  im- '  hir.gc  i  i  aie:  and  accoiiilly,  Imeaiise 
ved  1.0  profit  by  tliey  have  been  iinv.illing  to  lake 
(lUgii  wliicli  we  ftavnieni  except  in  Hie  yelbiw  metal 
i  a  faitli  Hial  is  j  on  which  their  monetary  ayetems 
jcriences.’’  '  arc  l.ased 

a  :iale  .jf  sober  '*  "’r  sil’vCi  were  Lo  be  made,  tci- 

Id  year  lias  he-  gel  her  .viHi  gold,  a  standard  iiiouey 
new  year  r;  a  meial  would  the  .situaliu:i  tie  cliaiig- 
!i.  Oil  Hiat  a.ire  ml  with  regard  lo  I'ran  e  and  the 
carry  on.  resH'i--  i  n  ii:i|  .slates?  Fveryone  known  , 
uildi'm  I’tr  for  H!mt  ilu'  l•c■•.■ll.■'ccli  :uLen  nf  silver  | 
lo:  rill.v  in  sip-li  I  V.  o;tld  in  its  If  do  nothing  to  change  1 


Canada . . 6.408,657.12 

40!440,851.32 

Depc»it  in  the  Central  Gold  Reserves .  2,000  000.00 

Dominion  and  Provincial  Government  securities,  not  exceeding  market 

value . . 37,233,330.87 

Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value .  16,169,933.29 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  market 

value. .  9.779.162.75 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks, 
debentures  and  bonds  and  other  securities  of  a  sufficient  marketable 

value  to  cover .  13,314,708.97 

Call  and  short  (not  exceeding  thirty  days)  loans  else’where  than  in 
Canada  on  stocks,  debentures  and  bonds  and  other  securities  of  a 

sufficient  marketable  value  to  cover .  4,669,654.78 

123,607,641.98. 

Other  current  loa'ns  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts .  107,513,948.83 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (less  rebate 

of  interest)  after  making  full  provision  for  all  bad  and  doubtful  debts..  14,586,191.95 

l  iabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  4,606,871.69 

Non-current  loans,  estimated  loss  provided  for .  410,024.53 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off .  8,293,954.56 

Shares  of  and  Loans  to  Controlled  Companies .  2,696,391,72 

Deposit  with  the  Minister  of  Finance  for  the  purpo.ses  of  the  circulation 

fund . 566,102.33 

Other  assets  nut  included  in  the  foregoing . . 215,327.48 

$262,496,455  07. 


S.  J.  MOORE,  President. 


J.  A.  McLEOD,  General Ma-nager. 


Auditors'  Report  to  the  Shareholders: 

VVp  have  exanwned  the  above  Oeneral  Statement  of  Liabilities  and  Asset*  as  at  December  3l8t,  1031.  and  compared  it  with 
the  books  at  the  Chief  Office  and  )vith  Ihe  certified  returns  from  the  Brai-ches  The  Bank's  investments  and  c.ash  on  hand  at  the 
Chief  Oifice  and  at  the  Toronto  and  Montreal  Branches  were  r'erthed  by  us  al  the  close  of  business  on  December  3lst,  l*t3l.  W'e 
ha\e  obtained  all  the  information  end  explanations  that  we  have  requited,  and  in  our  opinion  the  transactions-of  the  Bank  which 
have  come  under  our  notice  have  heen  within  the  powvis  of  the  Bank. 

VV  '  certify  that  la  our  opinion  the  above  statement  disdciaes  the  true  condition  of  the  Bank  and  ia  a*  shown  by  Uie  booka 
of  the  Bank. 

D.  McK.  McClelland,  f.c  a.  1 

of  Price,  Waterhouse  &  Ce.  I  Audilora. 


do-  Bureau  in  December.  1931. 


in-ieud  .jf  a  eoaccutratioM  of  one  i 


TaaoNTO.  Cakaoa.  ISth  January.  1932. 


W.  D.  GLENDINNING.  C.A 

of  Riddell,  Stead.  Graham  A  HutrJilson. 


in  place  of  slrifc  and  povei  tv.  Tbuh,  ,  money  ’.iietjl..,4u'd.  in._tlvc  vaulla  of 


BUILD.  PRODUCTS 
EARNED  $2.18  ON 
COMBINED  STOCK 

Compares  With  $2.70  in  1930 
-—Dividend  Requirements 
$2  a  Share 

WORKING  CAPITAL  UP 


The  Money  Crisis 

By  H.  MichelU  M.A., 

rrofct$!Hor  of  PolitIrnI  Kronoini'  in  Mr.Uafltor  ttilTGrsll7i 


I  Article  No  2. 

C  o  far  wf-  have  been  doing  no  In  his  first  article  Profes- 
more  than  outline  the  present  .Michell  outlined  the 

panicniaruy.  our’''eoD,SJlon''im8  monetary  situation  faced  by 


'automatically  become  impossible.  If 
'  the  ratio  at  which  si’’, er  wotild  be 
exchanged  foi-  gold  were  the  same, 
s.'iy,  in  Prance  as  in  the  United 


iCONSOL.  PRESS 
CUTS  EXPENSES 
OMITS  DIVIDEND 

Action  Taken  Due  to  Uncertain- 1 
ty  in  Immediate  Business  { 
Outlook  I 

PROFITS  $104,000  i 


;  i/di  CIV  ui.ii  iij .  cumiusiun  iia»|  _  _ tI.  I  rmuvt:  ao  lu  im:  i^uitcuf 

,,  ~Z  ;  been  that  in  the  last  analvsi.s  wo  the  leading  countries.  In  I  ftates,  no  advantage  would  be  gain-  „  ' 

Strengthened  to  $1,894,092:  are  suffering  from  what  we  mayi  this  article  he  discusses  the  i  ed  in  shipping  the  metal  from  one  "ucenu  The  Flnanrini  Tlmen 

From  $1,827,925  —  New!  call  a  ‘‘.Money  Crisis."  by  w  hi.-h  wei  gold  standard  and  gold  pro-  l  country  to  the  other.  1  Toronto.-  Profits  resulting  from 


From  $1,827,925  —  New!  ,  . . , 

Hamilton  Plant  Completed  duction,  and  the  proposal  for 

^  «  troubles  lies  sonic  Rrave  defect  in  ,  .  a  -ii-  .  *  i  x*  i 

Dunngf  Year  onr  money  economy.  The  world  bimctBiilsni  in  IGlHtion  lo 

-  cannot  buy  and  sell  what  it  is  pro-  silver  production.  The  third 

A  generally  .strengthened  balance  dneing  in  ever  increasing  quantities,  article  which  will  appear 
sheet  and  a  conservative  reduction  that  is  quite  apparent  Tt  is  ob-  i-ipxt  W’eek  will  be  devoted  to 
In  per  share  earnings  a  e  shown  in  viously  the  task  of  our  statesmen 

the  annual  rdpo-t  of  Building  Pro-  and  financier.^  to  find  some  w  ay  out  piactical  consiotl  ation  OT  ine 
duets  Utmlted  for  the  fiscal  year  of  this  impo.ssihle  state  of  affairs,  proposal  for  a  managed  CUr- 
ended  December  HI.  Actual  j  and  it  is  our  purpose  to  review'  rency. 

earnings  were  equal  to  $2.1S  per  ;  briefly,  and  imperfeclly  perhaps,  - - 

share  on  the  combined  A  B  stock  ;  some  of  the  possible  ways  by  which  must  be  readily  acceptable  by  all; 


Their  Best  Year. 

In  these  days  of  depression 
and  generally  gloomy  bust 
ness  reports,  it  is  encourag¬ 
ing  to  find  surh  an  exrep- 
tion  as  that  provided  by  the 
Ediphone  Company  of  Mont¬ 
real.  At  a.  dinner  danre  for 
the  employees,  the  president, 
.fames  B.  Black,  announced 
that  all  employees  of  the 
IMontreal  organi:?afion  would 
receive  a.  cash  bonus  as  the 
result  of  their  efforts  which 
resulted  in  a,  *15  per  cent,  in¬ 
crease  in  IhSI.  making  it  the 
best  year  of  the  company  in 
nearly  t.w'cnty  years. 


J.S.  MITCHELL  CO. 
ENJOYED  A  VERY 
FAVORABLE  YEAR 

Profits  to  Be  ShoMtn  Lower  But 
Liquid  PosHion  Hat  Been  * 
Strengthened 

REDUCE  FIXED~CHARGES 


against  $2.70  in  1930.  Dividend  re-  this  may  be  accomplished, 
quirements  arc  .$2  a  share  at  the  About  tiold  { 

rate  now  prevailing.  „.  ,  .  ,  .... 

Net  profit  for  the  year  after  all  "“'''‘I  ‘o  stand- 

prior  charges  amounted  to  $263,820  because  U  knows  nothing  bet- 

against  $326,434  in  1930.  Dividends  **  basis  for  ciirrenev  and  a 

took  $241,692  leaving  a  balance  of  universally  acceptable  medium  for 
$22,128.  Previous  surplus  hrou.ght  'uternational  e.xchanges.  That  is 


gold  .standard  and  gold  pro-  i  country  to  Ihe  other.  Toronto.  Profits  resulting  from  company  in 

Hiirtion  and  the  nronosal  for  ‘  difficulties  in  flu.  way  of  the  operations  of  «  ousolidatcd  ticarly  fwentv  years, 

fluction,  ana  tne  pioposai  101  unj^.^rsal  Bimetallism  are  very  Press.  Uimiied.  for  1  he  nine  mouths'  arij  iweni.  j^ears. 

bimetallism  in  relation  to  great.  To  achieve  iiiiivrrsal  ac-  period  ended  Decemher  Hist.  1931,  - — — j 

silver  production.  The  third  quiescence  in  anythin,,  is  excessive-  amount  to  about  $104,000  it  i.s  offi-  f>  kfj  kT\\  DAW1LI/' 

article  which  will  appear  ly  difficult.  it  is.  of  course,  per-  eially  stated.  After  deducting  deben-  I  BniaMB  KA  Y|jVK 

nPYf  w’PPk  will  hp  dpvntpd  to  f®ct'y  possible,  if  not  probable,  that  ture  inierest.  and  makin,g  provision  ^  t 

in  ihe  face  of  the  worlds  problem  for  depreciation,  there  .emains  a,  MCCTIKir  TAIirn 

piactical  considtl  ation  of  the  regard  to  gold,  universal  ac-  balance  of  $45,000  avalUhlc  for  jl|KK|l[ll] 

proposal  for  a  managed  cur-  ceptance  of  a  Bimetallic  standard  common  stock.  During  fhi.i  period. 

rency.  i  might  be  attained.  Secondly,  there  three  quarterly  periods  have  been  ^  ~  n  • 

- -  I  is  a  dead-wei.ght  of  public  prejudice  paid,  totalling  $75,000,  or  the  equiv-  Creditors  to  Discuss  Bankruptcy 

must  be  readily  acceptable  by  all ;  j  in  favor  of  gold.  Rightly  or  wrong-  alent  of  $1..50  per  share.  Action  at  Windsor  —  Sum- 

and  anything  that  is  acceptable !  l.v,  it  does  not  matter  which,  every  "As  the  immediate  business  out-  marv  of  Affairs  Submitted 

will,  with  more  or  less  .success,  func- 1  nation  on  earib  has  struggled  to  look  is  somewhat  uncertain,  your  ^  » -juiwiiuicu 

tion  as  money.  It  provides  an  easy|  make  gold  its  money  and  has  thrown  directors  feel,  after  careful  consid-  Th>  _ _ 

wav  of  exchanging  goods  and  ser- !  out  silver,  and  to-day  we  see  the  oration,  that  it  is  in  the  best  inter-  The  n„„„cini  I'Jme, 

vices  for  other  goods  and  services,  two  great  Asiatic  users  of  silver,  ests  of  the  company  and  its  .share-  the  credit- 

and  it  is  vital  to  remembei  that  all  India  and  China,  endeavoring  to  holders  to  omit  the  regular  divi-  ^  u  ^ 

transactions.,  in  the  last  analysis,  are  establi.sh  and  maintain  a  gold  ex-  dend  which  would  normally  he  due 

are  exchanges.  Our  money  econo-  change  standard.  The  reversal  of  on  February  1st  no.xt.  states  Presi-  J‘  .J  ui,  i.i,5_,  at  11 


Is  may  be  accomplished.  and  anything  that  is  acceptable 

What  Vbont  lioltl  {  will,  with  more  or  less  success,  func- 

The  world  clings  to  the  gold  stand-  ‘*0"  It  provides  an  easy 

ri  hpniisp  i‘  UnniiB  nolUini-  i.of-  Way  of  exchanging  goods  and  ser- 


ereasc  in  1931.  making  it  the  '-'"’"P'"’  ^  reduction  in  profits  fev 

best  year  of  the  company  in  I  y^ir.  preliminary  figure.s 

nearly  tw'cnty  years.  on  the  results  of  the  .1.  Mitchell 

■  —  - I  Company  in  1931  indicates  some 

DAITTAT/^  I  progress.  Uixed  charges  have  been 

I  1  AYlWu  i  reduced  during  Ihe  period  and  Ibr, 

1  M  a  *  «  !  ‘’ompany  continue  to  enjoy  a  strou.g 

I  MEETING  CALLED  i  "T  ... 

_  _  :  ter  payment  of  dividend  on  the  pre- 

editor,  t. 

Action  at  Windsor  —  Sum-  ‘  common  stock  amounting  to  $30,- 
mary  of  Affairs  Submitted  !  PPP-  iifter  writing  down  the 

. . . .  j  company’s  inventorie.s  and  hold 

Toronto  fiumiii  Tho  Finnnciiit  'I'iniro  ings  of  Dominion  of  (.anada  bonds 


Action  at  Windsor  —  Sum¬ 
mary  of  Affairs  Submitted 


Toronto.  —  Meeting  of  the  credit-  market  prices,  surplus  account 
ors  of  Canada  Paving  and  Supply  been  drawn  on  to  the  extent 

Comnanv  I.imited  -will  he  held  in  about  $14,000,  of  which  ap- 


took  $241,692  leaving  a  balance  of  transL  Ws  ir^the  establi.sh  and  maintain  a  gold  ex-  dend  which  would  normally  he  due  proxMmTtelv  *13 

$22,128.  Previous  surplus  hrou.ght  arrexchanges.  Our  monev'  econo-  change  standard.  The  rev-ersal  of  on  Pebruary  1st  ne.xt.  states  Presi- 3""';. '^3=.  «»  H  o'  it  e-do  tL  Dommion 

forward  at  $934,64?)  left  prof  t  and  ^  is  really  i»o  more  than  a  refined  public  sentiment  away  from  gold  lo  dent  Sutton  in  a  letter  lo  sharehold- 1 ^  ^  notice  gjven  by  <  inada  bonds 

loss  balance  of  $956,777  compared  may  at  least  U.  permitled  to  Pa'^e  i  my  m  reaiiy  i  o  more  i  svMem  would  have  to  ers  "Tt  is  however  honed  tliatl**’*’  Trust  <  o.  of  Canada,  of  (anada  bond.s. 

With  $934,649  at  the  end  of  the  pre-  »P«“  ‘P®  pres-h^-*^  exchange  LTsweening  and  earnings  mLv  warrant’  he  .sthek!’?':''^''^  hankrupley.  Proof  of  During  the  yea,-  ihe  compan>  s 

ceding  vear  position  of  gold  in  world  affairs.  I  ,  ^  a  medium  or  exchange,  ne  a  sweeping  ana  irresiscinm  earnmgs  may  warrant  riaim  against  the  company  must  be  P^*-  mortgage  was  re¬ 
ft  will  need  but  very  little  reflection  “  motor  truck  or  wagon ,  and  public  set  t.ment  does  not  change  again  ^  I '”'^sed  with  tile  Guaranty  Trust  be-  dimeii  by  an  additional  $18,(9,i0. 


ceding  year. 

Profit  and  loss  account  ngu.'cs 
compare  as  follows; 


!  that  a  manufacturer  uses  to  trans- 1  easily  or  quickly. 


basis  sometime  during  1932. 


19.31 

1930 

$ 

$ 

$  .$ 

Sei 

profit  . 

.263,820 

326.434 

tlS,4S2 

Pfd. 

(livid.  . 

6.602 

Bal 

lance  .  . 

263.820 

326,434 

411.880 

Com. 

divid  . 

.241.692 

211.692 

205.133 

Balanc-  .  , 

.  22.U’8 

84.742 

206,442 

Prev. 

surp.  . 

.931.649 

849.907 

643.465 

P.  & 

I..  Bal. 

.9.56.777 

934.649 

849  907 

Earn 

on  com. 

$2.18 

,$2.70 

.$’3.41 

fn 

the  balance  sheet 

,  plant 

is  car- 

ried 

at  $1.31 

5,634,  a 

gainst 

.$1,227.- 

841.  Accounts  recei^vable  are  $559  -  t^ird  of  its  grid 
012,  against  $409,681;  invc.stment.s  „ii  ,u^,  „ 


i  to  reveal  the  fact  thii  a  very  ex-  'P®^  a  manufacturer  uses  to  trans-  easily  or  quichiy.  I  oasis  someume  niiring  vii  meeting  is  held  to  enable  leaving  ouly  $82,000  presently  out- 

.q.,,  !  traordinary  state  of  affairs  is  before!  P”''*.  Pm  prodaets  troni  his  factory  Such  are  the  two  main  ditficulties  controllable  expenses  have  been  creditors  in  vote.  A  permanent  standing.  The  <-onipany’s  outstand- 
$  ‘  s  I  us,  when  the  Unit'  d  States  and  ^P®  fetailcr  so  that  the  consumer  in  the  ^h  of  Universal  Bimetal-  sharply  curtailed,  and  ho  enfire  trustee  will  also  bo  appointed  at  that  •'><  preferred  was  also  reduced  by 

^  '  Prance  arc  tho  onlv  .wo  first  class  may  have  them.  So  long  as  these  lism.  There  are  other  but  minor  personnel  of  the  cornpany.  by  ae-  n,^pting.  .$40,000  dining  the  year,  leaving 

solvent  powers  at  the  present  mo-  are  in  good  working  order,  ones,  into  which  we  need  not  enter  cepting  a  substantial  rediiciion  in  Guaranty  Trust,  has  s,ihn,ilted  a  the  total  now  at  $34o.«oi).  These 

meni  on  the  gold  standard.  What  distribute  their  loads  punctual-  here,  but  which  could  e  o\ercome  salary,  have  shown  evidence  of  their  .summary  of  the  rompany's  affairs  rcdeinplions  together  represent  a 

has  happened'’"’  It  is  not  ncces-  good  order,  all  goes  well,  if  such  a  universal  8>  stem  could  be  loyalty  t(i  your  conipany  under  cx-  ^^01  fig, ires  eoinpihM  from  infornia-  rediieiiou  in  fixed  rharges  of  ap- 

sarv  to  go  ovc  ihe  familia-  ground  ‘P®>'  inaugurated  and  maintained  with  in-  , sting  abnormal  business  cnndi-.fion  available,  withoul  disputing  or  proximatelv  Sf.ooo  per  annum, 

again  and  reiimatp  once  more  that  he  despatched  regular'y,  or  arc  shut  flexible  tenacity  by  every  govern-  tions  .  ■  ,  i icimitting  any  liability  herein  given.  Refercme.  to  the  statemeni,  it  is 

two-thirds  of  Ihe  world’s  stock  of  ’*P  ♦P*’  garage  and  do  not  work  ment.  'The  working  out  of  a  suit-  After  pointing  out  fhal  circula  ,  ,\r cording  to  the  .statement  sub-  pointed  out.  will  show  that  the  corn- 

gold  is  locked  up  in  France  and  the  i*”-  ‘P®  delivery  of  goods  suffers  able  fixed  ratio,  the  mechanism  t, on  of  the  various  puhliraUons  has  j  milted  total  assets  of  the  company  pany’s  cash  in  hank,  together  with 

United  States,  and  lo  rcmaTk  that  it  ‘P*^  consumers  do  not  get  what  whereby  the  free  exchange  of  JPe  been  well  mamiained.  President , amounted  lo  $3,244,991.  Secured  ere-  its  Victory  bond  holdings,  is  suffi- 

is  manifestly  impossible  to  carrv  on  Or  again,  there  may  two  metals  would  funciioc  and  the  Su  ton  ('ontinues.  diiors  have  claims  amounting  to  eient  for  the  complete  discharge  of 

the  work  of  the  world  on  only  one-  not  be  a  sufficient  number  of  trucks  adjustments  ,  ^P®  '  TP^  financial  position  of  .voiir  ,$360,440.  against  which  securities  every  liability  to  tne  public,  with- 

third  of  its  grid.  It  is  no  use  at  ^P®  goods  quickly,  and  the  smooth  1 Pf"  improved  materially  are  held  wTth  an  estimated  value  of  out  reckoning  on  ae<munts  receiv- 

all  to  say  that  ’‘credit^’’  have  taken  P^'^P  “P  ^P®  *“*changes  would  all  present  most  1  since  the  stock  was  first  i.seued.  m  .  .$.502.1 . 5.  leaving  surplus  in  the  able  and  inventories  \t  Ihe  close 

the  place  cf  gold  and  tlia*  the  Unit-  ’^P®  comparison  between  a  serious,  but  not  necessarily  in-sur- ,  May,  1929.  Debentures  outstanding  hands  of  creditors  fully  secured  of  of  the  'ear  the  companv  s  profit  and 

ed  States  and  France  have  been  ex-  feet  of  trucks  and  money  is  a  fanci-  mountable,  difficulties.  We  must  |  have  been  reduced  from  $800,000  to  Sin. 73.5.  Inseeiired  liabilities  are  joss  lialanee  approximated  $334  000 
porting  vast^sums  in  "credits’’.  So  P“®’  P"^  sufficiently  ilium-  not  disregard  Btoietalitsm  as  ^  P°f  I  000,  by  purchase  and  redemp-  enmpuied  at  $80.:>.fi9  and  preferred  j  against  $349.o:{2^  at  the  ^ clo.se'  of 


$482,984,  and  accounts  payable  total  cold  'thedc'cieHitt  have  Hnnal  What  has  happened  to  the  world  tary  problems. 
.$103,858,  against  $150,656  at  the  end  more  hann  Urn D  g3  a”"®  I  to-day  is  that  its  fleet  of  delivery  Government 


of  1930.  Total  assets  at  $3,320,563  oireadv  rematkeri  ih-it  in  interna  trucks  is  not  large  enough  to  move 
are  up  from  $3,211,572.  tj  n  , -  j,  j  ^  '  its  products  fo  market.  And  not  a  plan  advanced  of  late  whereby  i  ment.  and  paying  dividends  of  ;$  1,04.5,  machiner.v.  equipment  ond  j  *gV7\”oo  “  and""rrkao^^^ 

sonnor/r  Ihe'^L-iort^ftl  qql’Skn  changes  fmMhe  matter  S  that,  hal  the  fleet  not  large  enough,  governments  and  banks  should  hack  $175,000  since  May.  19.30,  The  P  !  ass;^  .0  .mrrent  liabilitSs  orbet- 

$20,000  for  the  period  to  $1,997,950  but  two-thirds  of  it  nave  been  lock-  their  note  Issues  with  silver  needs  pany  has  not  ^P^  "Jfn“f«''furing  in- 1 ok  value  of  subsid^^^^^^  ^ 

analysis  settled  in  gold  The  Unit-  ®‘^  naticnal  garages,  those  of  but  scant  notice.  It  is  in  essence  ventory,  or  had  debt  hazards  which  surplus  from  s,eeuritics  $141. /.T.,.  re-ion  of  $1  ”33  134 

auttijsis  hemcn  in  goia.  me  unit  _ _ _  _ f _ r^^iIUanita  ahil  ties  ammint  tn  .  uow  mine  rtoion  01  1  ._.>d,i,ii. 


Govenunent  Purchase  of  Silver 
Bnllion, 


1  w  u  ’  t  J  ■  ti,  J  P  •imc'7-  •’o”'  '■  'o'“'  1930.  U^irrent  assets  at  December 

plus  has  been  created  in  profit  and  of  $102,8.32.  leaving  surplus  of  $3.-  1331,  were  about  $8.3”.(>fln  aud 

loss  aecount.  after  taking  rare  of  14-1.,  liabilities  about  .$1.35,000. 

depreciation  on  p^nt  and  fOU'P-  ^c's  arc  of  cash  leaving  net  working  capital  about 


$697,000  and  a  ratio  of  current 


and  liabilities  are  about  .$47000  low-  anoivsic,  qptiieH  in  irnlH  The  I'nit  naticnal  garages,  those  of  but  scant  notice.  It  is  in  essence  ventory,  or  had  debt  hazards  which  I  surplus  from  securities  $141.7,3.5. 

er  at  _$103.858  leaving  net  working  ^re.rha  ;  enr  va«,  «  n,.,  to  France  and  the  United  Slates.  There  no  more  than  a  scheme  for  taking  go  with  most  ooneerns,  and  we  feel  (.’apital  liabilities  amount  to  $3,294.- 
eapital  nearly  $70,000  higher  at  $1,-  Germany  Austria  and  oUier  conn.  i^ccn  no  "over-production”  of  surplus  silver  eff  the  market  by  pub-  that  it  is  in  a  position  to  fake  full  '*21.  made  up  of  first  preferred  stock 


HERRDiG  MEAI,  OITPI  T  I  P. 


Current 

asset.s 

Current 

liab.-,. 

Work  ing 
capital 


ov^cFiy  ?tu.uuu  niguer  at.  ?,i,-  Germany  Austria  arid  oUier  conn  "a'*  “c®**  ‘‘over-production'  ot  surplus  silver  eff  the  market  by  pub-  that  it  is  in  a  position  to  take  full  ‘  nrs.  preterren  siock  _ _ 

894,092.  ^  .  „f‘ t'lirone  France  lias  sent  ^he  world's  necessities.  If  men  lie  purchase,  and  so  stands  or  falls  advantage  of  any  improvement  in  $1,984,600  second  preferred  stock  $1,- ■  HEIIRI>G  MEAI,  OlTl  I T  11’. 

nJ't^’Ihree  r^flfho  We^  h®avily  in  Roumania.  Poiaud  and  ^nd  women  ate  h^gry,  there  ^s  with  any  other  plan,  such  as  the  general  eonditionik  which  we  hope  249  40o  and  h'*."24  shares  common;  jrredericton.  -  Herring  meal  pro- 

pasi  three  years  are  shown  here-  others,  but  (hese  loans  have  been  in  ’j®®"  over-production  of  food-  purchase  of  wheat,  cotton  or  coffee,  may  not  be  long  delayed.  _ •  duction  in  New  Brunswick  increased 

'  1331  1930  i'»29  form  of  credits,  and  the  coun-  If  they  are  cold  without  a  which  Involves  the  expenditure  of  — -  -  *  j  v  1  u  iTT  PVTTATvrvr  itirirwr'  01  tvr  .substantially  in  193W  according  to  the 

$  $  $  tries  they  lent  to  have  expended  *^"'®  ***®''®  over-production  of  public  funds  to  raise,  or  attempt  to  why  chartered  banks  should  be  re-  EXTENUIAG  I’AUKlAG  PLAAr.  Fisheries  News  Bulletin,  and 

these  credits  n  ali  sorts  of  wavs  of  'f  they  are  ill-clad  there  Is  no  raise,  the  price  of  some  one  particu-  quired  to  buy  silver.  Tt  has  been  \ew  Westminster.  . —  The  New  amounted  to  1,125  hundred  weight 

1.397.9,5(1  1,978,681  1,731,180  ^-bjeh  we  may  or  mav  not  apprijve  o*  cotton  clothing,  lar  commodity.  There  is  no  rea-  tried  before  in  the  United  States  un-  Westminster  branch  of  the  Swift  with  a  marketed  value  of  $49,300.  As 

103  858  150  656  IS”  63"  That  mav  appear  verv  high  minded  What  has  happened  is  that  these  son  why  the  Dominion  Government  der  the  Bland  Allison  and  Sherman  C  anadian  Co.,  meat  packers  and  compared  with  1929  figures,  there 

_ _ 1 _ 'Ll - LI _ L  and  generous  on  the  part  of  these  failed  to  reach  their  should  hold  silver  agamst  such  part  Acts,  and  failed  completely.  There  curers  of  hams,  bacon,  etc.,  are  was  an  increase  of  over  400  hundred- 

two  countries  and  perhaps  it  is  "’*‘''*‘®t-  The  orderly  progress  of  of  its  note  as  is  not  fully  hacked  by  is  even  less  reason  why  It  should  spending  $60,000  enlarging  their  weight  in  quantity  of  output  and  of 
1.894,092  1,827,925  1.398,548  beneath  it’liirk.s  the  rteartiv  fact  Commodities  from  manufacturers  to'aold:  and  there  is  still  less  reason  succeed  now.  packing  plant  at  this  point.  more  than  $10,000  in  value» 

.  Allen,  president,  says,  tuece  have  le  ue  rerikiri  HCohsumers  has  broken  down,  and:.  '  . - .  '*  -  - -  — .  . .  .  "  - 'i - 


1.997.95(1  1,978,681  1,731,180 


tries  they  lent  to  have  expended  *^'''®  th®*"®  over-production  of  public  funds  to  raise,  or  attempt  to  why  chartered  banks  should  be  re-  EXTEM)rXG  I’ACKTXG 

these  credits  n  ali  sorts  of  wavs  of  ®®^*’  ***®T  ®'®  *"-clad  there  Is  no  raise,  the  price  of  some  one  particu-  quired  to  buy  silver.  Tt  has  been  \ew  Westminster.  — 
which  we  may  or  mav  not  apprijve  cotton  clothing,  lar  commodity.  There  is  no  rea-  tried  before  in  the  United  States  un-  Westminster  branch  of 


Philip  R.  Allen,  president,  says,  ^^at  these  sums  have  to  be  repaid, has  broken  down,  and;- 
in  pa;t,  to  shareholders:  .  ^  ,  ,,  .  „oih  _of  <^he  whole  world  is  suffering.  | 

riuJ*'®nr°d\'iceni?the  UrstTim^fn  entirely*  but  the  ^emaindet  over  voa fchu'®  ’ 

ducts,  produced  for  the  first  time  In  „  '  halance  has  been  -truck  in  Where  kJAH  .$»c  funji  effective  means 

tJrin‘e?.S7al'’"chri,';r^^^  ortolvct.«  ,h.*„,aa  .  iv. 

for  the  year.  modities  and  the  debtor  roiintries  prodigious  quantities  utilised, 

"During  the  year,  a  new  factory  ,j  countries  out-ide  the  United  ’^'*®  ®PD®n>  the  wool,  the  wheat,  the 
for  the  production  of  premoulded  ^  “’®  coal.  Iron,  cofiper,  rubber  and  all 

asphalt  product  was  completed  at  L  uL  ’  Atq?n  in  that  mankind  needs  ?  Can  we  un- 

Hamllton.  Ont.  In  a  very  few  weeks  oome"^  bacT  fo  tJl  sLe  conci  “ 

we  expect  to  produce  at  this  same  ®  wearisome  TePerTuon  ^**®  '^®’iv€ry  trucks  are  and  send 

plant  asphalt  floor  tiles  in  various  cannot  caTrv  on  the  business  t**®“  rounds  again?  Or 

colors  and.  in  addition,  a  new  type  .hn  wnrta  hImc  ana  ®®p  ^e  build  a  new  fleet  ot  trucks, 

of  asphalt  shingle  for  use  In  place  nf  n®t  golden  trucks  this  time,  but  an- 

of  slate  and  tile.  These  articles  other  sort  ?  The  question  is  worth 

have,  heretofore,  not  been  manufac-  fn^tbc^nla  «Tana^  considering;  it  is  so  w'ell  worth  con- 

tured  in  Canada.  a  ;  sidering  that  we  must  tackle  the 

"A  new  siding  simulating  brick,  fuf '  1  Ibaf ’  Iho  problem  forthvrith  or  our  economic 

fo;-  use  on  the  side  walls  of  old  the  sooner  we  iinderstana  that  the  be  in  the  direst  peril, 

buildings,  will  also  be  placed  on  the  s®on®r  wiR  wc  find  a  way  out  of  the  Ahiuit  RimetaUism  ? 

market  early  this  year.  .  .r-  1 .  .  "as  inevitable  that  at  the  pres- 

"Since  replaceraent.s  and  repairs:  ine  rullure  «I  Gold  Production,  time  .v^e  should  have  a  renewal 

continue  to  be  necessary,  and  as  we  !  But  to  pile  u:>  the  agony  and  make  the  plea  foi  Bimetallism  as  a 
produce  a  complete  line  of  mate-  |  things  worse,  if  possible,  we  must  solution  of  the  world’s  monetary 
rials  used  for  these  purposes,  we  also  face  the  fact  that  the  world's  difficulties,  and  it  is  tight  and  pro- 
have  reason  to  look  forward  with  supply  of  gold  is  steadily  failing,  pp^  that  it  should  be  reconsidered, 

optimism  to  the  coming  year.”  Again  we  must  refrain  from  tedious  wV  had  not  heard  anything  of  Bi- 

■ - - - - -  figures,  but  anyone  who  wants  to  metallism  for  a  long  time;  not  since 

rAATAniAM  All  **^®  ‘-‘*®  Mr.  Bryan  led  the  Demortals  in  the 

|.AJlA|/IAIl  IIIJj  report  of  the  committee  of  the  United  States  to  defeat  on  the  silver 

League  of  Nations  on  gold  published  platform.  The  same  world  condi- 
li  ADMC  AIVIAIiMA  ^nd  them  all  out.  tions  that  gave  rise  to  the  demand 

JjAAPId  wlYiyijPll/  During  the,  tle.;ado  1920  fo  1929  the  fo,.  Bimetallism  in  the  last  two  de- 

_  world  s  gold  mines  produced  over  cades  of  the  r.ineteenih  century  are 

„  .  M  1  A  1  ~  •  la**-  cent.  less  gold  tlian  in  the  bero  to-day — a  failing  gold  supply. 

Business  Not  As  L^ge  Ui  1931  previous  decade  19111  to  1919.  And  failing  prices  and  rapidly  increasing 

But  Strong  Position  Was  *^he  real  shortage  of  gola  ha.s  not  facilities  for  production  of  commodi- 

Maintaincrl  begun.  l.orrl  Brabouriie  fjpf.  on  a  large  scale.  It  is  hardly 

_  Die  annual  nieeting  of  the  ton-  fo  he  wondered,  therefore,  that  the 

Tornnio  Bureau  The  Financial  TlmeA  i^^hdated  Gold  UieWs  of  South  Af-  controversy  should  be  renewed. 

Tnrnnio  — (  anatiian  Oil  roninanies  lanuary.  19ol.  said  that  in  jnto  the  whole  intricate  argu- 

l.imlled  liius  di'clurcl  a  quarteiij  u'™  til'Lold'lTOnfd  fairi^rmlhS?''"  Bme'a'lf 

dividend  or  .a.n,a  per  .hare  op  ‘'™  tal  ti  apMl.e  II™  S;rT'‘‘'',,''|.as%™e"a™  Led  IZZ 

Ihe  common  stock,  thus  maintaining  icio,-  ..1  ■'  ocen  .ir-iieo  ten  inou 

the  rale  that  has  nrevailed  for  sev-  '®®^r‘®  •'Der  that,  in  l.l4b.  South  pand  times,  and  every  book  on  Eco- 

cral  vears.  The  dividend  is  nav-  responsible  fot  half  the.  noraics  tind  Money  tells  the  story 

able  Fehrnarv  15th  lo  shareholders  ®  output,  would  he  producing  fully.  The  cause  of  Bimetallism  was 

1  record  "^1  ruarv  1st  T’S  remi-  advanced  with  great  skill  by  many 

1  J®.®,.  .  *  t  ’  •  '  J  Ijord  Braboiirne  was  s.aviDg  what  able  men  anti  it  is  a  grave  error  to 

lar  dividend  was  also  oociared  on  .  .11  "^®'®  '"®”'  '®  ®  siave  error  to 

the  preferred  stock  of  $2  per  share  ^■^®.  P®rf®®Dy  well  known  to  .ill  suppose  that  it  was  foolish.  Noth 

for  tL  quarter,  payable  April  1st  to  net  Tn  t”  ‘r®®’  ^**® 

shareholders  of  record  March  19th.  ‘hat  ho  was  not  likely  to  metallism,  could  it  be  made  univei- 

While  the  business  of  the  com-  assurance  gal.  would  undoubtedly  work.  Not 

pany  in  1931  was  not  as  targe  as  in  ®'^  ®  tmporUnt  a  only  wtjuld  it  work,  but  there  is 

the  previous  year,  the  dividend  is  “®®“°?  I-'tndon.  every  reason  to  suppose  that  it 

understood  to  have  been  earned  by  "tr  /ef>c®Don3  would  solve  the  world’s  monetary 


But  Strong  Position  Was 
Maintained 

Toronto  Bureau  The  Financial  Timea 
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pany  in  1931  was  not  as  targe  as  in  ®'^  ®  ^  a  ‘mporUnt  a  only  wtjuld  it  work,  but  there  is 

the  previous  year,  the  dividend  is  “®®“°?  I-'tndon.  every  reason  to  suppose  that  it 

understood  to  have  been  earned  by  ""r  *®f>®®Do“3  would  solve  the  world’s  monetary 

u  safe  margin.  In  1930  profits  were  f  '  ®® 

$194,444.  against  dividend  require-  absurdity  of  t  'ing  lo  c.ii  y  on,  as  the  world’s  supply  of  one  metal  is 

inents  of  $143  764  equal  to  $1  55  ''®  ®®®“  •‘(■bouring  lo  do  in  thCj  insiiffirienl  to  do  the  work  required 

per  share,  agtiiu’st  dividend  require-  P*‘®‘’  becomes  so  apparent  that  of  it.  then  it  is  not  unreasonable  to 

ments  of  $1.t)0  per  share.  In  1929  ^rrave  doubts  as  to  the  sanity  of  the  suppose  that  the  deficiency  might  be; 

earnings  were  equal  to  $2.80  per  hnanciors  begin  ttv  assail  made  up  by  enlisting  a  second  met- i 

nt(-  Have  we.  to  use  5tr.  Bryans  ^.1.  provided,  of  coiirse,  fhal  we  in- 

‘  The  company  has  been  managed  nnforgettahle  phrase.  ""in’ified  sis,  upon  remaining  on  a  metal 

efficiently.  Ld  over  a  term  of  years  nmnk  iid  upon  .a  cro.s.s  ot  gold  •  Not  U,andard. 

largo  amounts  have  been  written  off.  f,"  ®®®  Dnanc  ers  h.ivc  hecn  blind.  But  it  must  be  clearly  understood  j 


Depreciation  leservc  was  48.5%  of  I ’^’®[®  '®"  'bn'  «’<’  spe.aking  of  universal 

capital  assets  at  the  end  of  1930.  .T'*,'?'^®'®  "® ,'®  bimetallism.  Any  idea  that  a  sin- 

liVom  40%  to  »)0%  of  onerating  pro-!  ’®PP®"  getting  g|o  country,  or  group  of  countries, 

fits  have  been  vvriitten  off  this  ac-  t*.®®*®  !®  possibly  inaiiguiato  a  Bimetal- 

count  for  some  years  pas:.  I  /L,  xTTiTT  i  '*®  !^>'®'®"'  ""‘®*  be  dismissed  at. 


fits  have  been  wriltten  off  this  ac-M"?®*^  !®  ,^®T,  "*  <’ould  possibly  inauguiato  a  Bimetal- 1 

connt  for  some  vears  nas;  P''®’  K^smald  McKenna,  president  |jc  System  must  be  dismissed  at. 

count  loi  some  yeai.s  pas.  ^  ,  yiidland  Hank,  warned  them  ,,nrr  So  Ion-  as  there  are  free 

The  working  posiliou  of  the  com-  ,  j-  „  _ _  ,  o  a  j  .1  once,  no  loii-,  ns  incit  aie  tice 

pany  is  also  secure.  Current  as-  ®f  ®®  *'•  come.  d'd  (ho  Uullioii  markets  in  the  world  where  I 

sets  as  at  December  31st.  1930.  l.av- 1  .Mr.  Maynard  j-old  and  silve-  cam  be  rea.lily  dealtl 

ing  h.oen  $3,741,996  against  current ! ‘''®-'®®®_  Gustav  fas-  jp,  so  long,  will  it  be  impossible  toj 

llahiMlIos  of  i:i05'’07S  t.il’kinc  mM  '  ®®  a.gain  there  is  no  use  in  maintain  Bimcallism.  Even  so  dis- 1 

working  \:apilar$2.689,'918.‘  This  is  I ♦.h®  tinguished  an  advocate  as  Mr.  .1.  F.  j 

equal  to  over  $12  per  share  on  the  ®  ®®,,''7®'®  ®"  Darling,  lale  seneral  manager  of  the| 

common  shares  tember  .0  last  they  ai'knowledged  yijdiand  Bank,  has  not  been  able  to  1 

_ _ 1! _  defeat;  the  Bank  of  England  siis-  dcnionstrato  that  his  scheme  of  a  Bi- | 


POWER  TI'A>Eli  rOMPLETED.  pended  gold  I'ayments  meiallie  Sy.stcm  for  the  British  Ein- 

Concretc  lining  of  the  245  mile  W  haf  Is  Moiiry  I  pire  is  a  practiial  one.  Such  schemes 

tunnel  built  by  tlic  B.  C.  Electric  *"0  far  wc  have  been  reciting  break  down  invariably  on  one  point, 
Co,,  at  Bridge  River.  B.C.  has  been  facts  well  known  and  acknowicdg-  the  possibility,  or  rather  the  abso- 
eonipleted.  Initial  development  was  ed  by  all  \\  t  must  now  take  oiir  lute  certainly  of  the  1  unloading  of 
for  generation  of  51,0(10  horse  power  study  a  little  further  and  got  lo  the  vast  quantities  of  silver  bullion  on 
at  a  cost  of  $14,000,000  with  the  ul-  real  fuiidame nlals  of  the  money  the  country,  or  group  of  countries, 
tlniate  capacity  estimated  at  6OO.U0O  problem.  t)ir  first  inquiry  must  that  by  reason  of  adherence  to  Bi- 

H.P.  It  is  the  longest  power  tunnel  he.  what  is  mouey  "  Miiney  is  a  metallism,  are  ready  to  exchange 

in  the  Dominion  of  Canada.  Pacific  medium  of  exchange  by  w  liicli  we  gold  for  silver  at  a  fixed  ratio.  But 

Engineers  Ud.,  Vancouver,  were  escape  from  the  clum!-ines.«  and  in-  if  (he  whole  world  were  on  a  Bi- 

awarded  the  contract  for  boring,  convenience  of  barter  .Money,  to  metallic  basis,  with  a  fixed  univer- 
wlth  a  bid, of  $1,249,630.  perform  its  fuuctioiis  properly,  sal  ratio,  such  “unloading”  would 


rom  Sea,  io  Sea. ... 


You  can  now  sneak  between  Halifax  and  Vancouver,  or  intermediate 
points,  by  an  Ail'Canadian  telephone  line  which  stretches  4,265  miles 
across  the  provinces.  This  nation-wide  .sptem  is  a  new  link  in  Canadian 
unity  —  a  practical  expression  of  the  purpose  which  confederated  this 
Dominion  “from  sea  to  sea." 

The  All-Canadian  telephone  line  is  an  important  advance  in  Canadian 
telephone  development.  It  is  equipped  with  twenty-two  repeater  sta¬ 
tions  at  strategic  points  and  with  every  modern  scientific  device  tc  ensure 
highest  quality  of  transmission.  It  gives  Canadians  direct,  rapid,  and 
economical  ccmmunicarion  throughout  the  Dominion. 

This  great  project  is  the  result  of  ten  years  of  co-operative  effort  on  the 

fart  of  Canada’s  vven  major  telephone  systems,  assisted  by  Canadian 
adfic  Railway  Company’s  Telegraphs  whose  pole  lines  are  used  in 
certain  sections.  Each  telephone  system  has  assumed  rcsp>nsibiljty  for 
mileage  within  its  territory  as  follows: — 

British  Columbia  Telephone  Co . .  659  miles 

Alberta  Government  Telephones  .  418  " 

Saskatchewan  Dept,  of  Telephones.....’- . .  465  “ 

Manitoba  Telephone  System . . .  242  '* 

Bell  Telephone  Company  of  Canada . .  1952  “ 

New  Brunswick  Telephone  Company .  385  “ 

Maritime  Telegraph  &  Telephone  Co. . ..... .... .-.  142  ** 

Total.-. . . . . . . . . .  4263  miles 

^  The  Bell  Telephone  Company  of  Canada  is  happy  to  be 

a  part  of  the  Trans-Canada  System,  which  is  ecpiipped 
to  serve  not  only  the  present  but  future  needs  of  Canada. 
The  System  is  a  permanent  asset  to  the  Dominion  and 
the  Empire,  providing  the  benefits  of  direct,  high-speed 
service  wholly  within  Canadian  tcttil>$]k 


Regular  Umg  Distance 
hours  and  rates  apply  te 
trans-Canada  telephene 
servite.  Evening  rates  on 
*'imyone”  calls  begin  at 
7.00  p.ttu  and  still  lower 
night  rates  at  8.30  p.m., 
hosed  upon  the  time  at 
the  originatmg  point  of 
the  call,  Censult  your 
telephone  directory  for 
list  of  ratei. 
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Canada  Life  Assurance  Company 

Enters  Eighty-fifth  Y ear  in  Strong  Position 


Internal  Company  Reserves 


4 'ntiAclltiri  Hank 


Hy  nUNSKI.r. 

nf  <'«iMiinrrrr,  l.ondon*  Kns..  In  the  tfonrniil  of  fho 
t  tinnfiliiii  BiinkerN^  AAM»rlntlon. 


Mr.  Leighton  McCarthy,  President,  Makes  Annual  Address 


The  «*ifrhty-fifth  Annual  Meetins  of  her.  Pulp,  Paper.  Iron.  Steel,  Kish-  Stahili/iiiir  Poner  i  at  maturity;  the  price  represented 

the  Canada  Life  .Assurance  Company  eries.  Water  Powers.  Hydro  Electric  Life  Insurance  Companies  have  met  what  could  he  obtained  in  a 

was  held  in  the  Head  Office  of  the  developments.  Aluminum.  Nickel,  test  of  this  period  in  a  manner  I '^’*tket  dominated  by  a  desire  for 
Company,  Mr.  Leighton  McCarthy  i  Gold,  Silver,  Cobalt.  Zinc,  Lead  and  which  has  dem('n>-1  rated  as  ne\  er  i ®r>y  sacriticc. 


presiding 


(ieneral  Hiisiiiess  IleOew 
fij  the  President 


immense  tracts  of  fertile  land.  They  before  their  strciiirtl!.  integrity  and  ^  presenting  to  you  to-day  a  lived  up  to  their  schedule.  We  took 
remain  unchanged  and  awaiting  fur-  absolute  reliabilit;'.  Looking  hack  of  assets  and  liabilities  i  in  the  last  days  of  March, 

ther  development.  It  is  natural  over  vears  still  fresh  in  our  memories  which  shows  many  outstandinijly  i  ^^d  the  move  from  the  old  Head 
resources,  developed  with  intelligence  we  tiiid  that  Life  fnsurance  has  al-  Rood  features,  but  1  would  emphasize  |  ooioe  building  to  the  new  was  success- 


The  World  W'ide  Economic  Crisis.  courage,  that  make  a  nation  rich,  ways  si;e<  esstuHy  played  a  major  part  firrnly  the  fact  that  the  reserves  ■  fully  accomplished. 


Loud  KYLS.A.VPS  appeal  bavins  |  payments.  Another  reserve  had  been 
been  dismissed  and  (he  ease  j  set  up  under  the  heading  of  “Fleet 

1a  11  finally  disposed  of.  it  is  permissible  I  Depreciation’’.  The  funds  In  this 

^\ClClr©SS  ,  •'>  consider  the  evidence  presented  lease  did  not  oome  out  of  profits  but 

jto  the  .jury  and  the  very  interesting  represented  the  difference,  In  favour 
arguments  of  learned  counsel.  Now- 'of  the  company,  between  the 

nee  represented!  Head  Office  Bnildii.ir  .VT"  i 

,  .xUf  nnoH  in  p  tf  i  a  j  .  -  there  IS  no  such  thing  as  a  *‘nlne  !  contracts  for  100  ships  lost  and  the 

tiv  H  desire  for  ^'e  welcome  you  to-day  tc  our  wonder”  Long  before  that  '  amount  at  which  these  ships  stood 

!  ,  A  proverbial  period  has  elapsed  a  new  in  the  company’s  books.  At  the  end 

to  vou  to-dav  a  r  architects  ®  /  sensation  fakes  possession  of  the  of  the  war  this  fund  amounted  to 

I  and  liabilities  i  oss^ssfon  in  S  last  £ys  of'^March^  Pase.  to  be  supplanted  in  turn  £860,000.  It  would  take  up  too  much 

.’  outstandingly  i  and  the  move  frorn  th^e  old  Head  «Pother.  Newspapers  are  ephe-  space  to  detail  the  various  other  non- 
ivould  emphasize:  Office  building  to  the  new  was  success-  the  ordinary  r^urrinir  Items  which  wenyo  swell 

that  the  reserves  ‘  f.itiv  pi-rnmnlUVipH  reader  has  neither  time  nor  oppor-  the  total  of  reserves,  but,  in  all,  they 


accompanied  by  practically  a  worjd 
wide  political  tension,  prevailing  in 


Our  Governments.  Federal,  Fro-  in  supporting  tl^e  economic  fabric:  it  f®’’ ‘’uf ''abilities  are  established  on  a  The  whole  Executive  staff  and  all  to  assimilate  the  evidence  exceeded  £5,(>00,0<M). 

vincial  and  Municipal,  have  at  last  has  allayed  fear  in  the  time  of  panic  s  basis  which  provides  a  greater  margin  ;  employees  of  the  Company  are  highly  or  to  consider  the  implications  of  the  In  normal  times  accounts  are  less 


nression  unparalleled  alike  in  its  in-  '®  puirmg  mio  eneci  policies  o.  tne  have  caused  a  revision  of  values  which  'ower  man  ii  woum  ne  i.  me  vaiuesifrom  the  standpoint  of  health.  It  is!  this  Journal  the  question  of  Rcser- 

tensity  and  extent.  strictest  economy  and  thrift  b  as  testod  the  Insurance  Companies  :  ^*‘*‘**^*b' established  by  the  Dominion  reported  by  those  in  ebarpe  of  our  Ives  is  of  interest,  for  while  the 

The  Investments  and  savings  of  the  ^  Canadians  should  look  forward  demonstrated  that  they  have  not  ‘  Insurance  Department  had  been  used.  ,  Health  Department  that  illness  has  [“make  up’*  of  a  Profit  and  Loss  Ac-  take  many  forms,  when  tinaes 

well-to-do  have  continued  to  melt  confidence,  because  our  ac-  « c  have  also,  as  I  mentioned  before,  been  practically  unknown  among  the  I  count  is  the  responsibility  of  rela-  K^wjd,  large  concerns  usually 

awav.  and  workers  in  greater  numbers  (‘emulated  resources  are  infimtelv  vice  but  have  emerged  with  increased  i securities  to  the  extent  i  staff  since  the  move.  This  is  attri- j  tively  few  men,  their  decisions  affect  write  down  their  ''Premises  Ac- 
have  continued  to  lose  their  jobs.  greater  than  they  have  ever  been,  and  public  confidence.  With  the  return  of '  •  LT53, 422.  |  buted  to  the  almost  perfect  prevailing  every  shareholder,  (’ertain  obvious  fb©  above  trial  it- was 

Political  uncertainties,  war  and  undeveloped  w*eaith.  which  ivas  niore  favourable  conditions,  it  is  my  *1  is  impossible  to  forei'ast  at  an^  .health  conditions,  and  the  daily  I  and  some  obscure  points  regarding  stated  that  the  Bank  of  England 
non-commercial  debts,  unbalanced  ^Jire  so  largely  a  matter  of  specula-  belief  that  Life  Insurance  w*ill  con-  time  the  future  course  of  security  services  rendered  by  the  modern  and  j  reserves  were  placed  before  the  Jury,  bad  a  very  large  internal  reserve  be- 

budgets  and  excessive  tariffs  are  the  rather  than  of  proven  fact,  is  tinue  to  grow  in  service,  in  usefulness  markets,  and  at  the  moment  there  are  well-equipped  lunch  room.  It  is  need-  j  in  the  first  classification  —  the  ob-  bind  the  £1  at  which  tlieir  property 


principal  influences  contributing  to  know*n  beyond  any  doubt  what-  and  in  amounts  beyond  anything  it  too  many  pressing  f'roblems  facing  the  |pgg  f^r  me  to  enlarge  further  upon  vious  —  It  was  agreed  that  reserves  carried  in  their  books, 

the  prevailing  economic  and  financiar  an  extent  tar  sur-  has  heretofore  achieved.  It  presents  a  tiations  to  warrant  any  feeling  of  real  this,  as  you  to-day  may,  if  you  so  were  undivided  profits,  held  back  for  good  years,  shipowners  write 

passing  the  most  optimistic  estimates  |  record  which  should  inculcate  in  the  assurance  that  the  lowest  price  levels  desire,  have  an  opportunity  of  viewing  general  or  specific  purposes.  In  the  their  ships,  manufacturers 

1  made  in  pa.st  years.  hearts  of  all  workers  in  its  ranks  a  have  been  reached.  \\  e  are  living  in  the  building  for  yourselves  ^  specific  reserve  its  oblect  ^^Ite  down  their  plants,  merchants 

in  oonsiderinetlio  various  fpeling  of  intense  pride  in  tlieir  institu-  ft®  I.ondon.  Fneland  Bulldliia  was  stated  but  it  did  not  necessarily  ‘^ke  their  inventories  below  cur- 


the  prevailing  economic  and  financiaL  exist  to  an  extent  lar  sur-  has  heretofore  achieved.  It  presents  a  tmimns  to  w'arrant  an\  h enng  oi  reai 

distress  '  Passing  the  most  optimistic  estimates  |  record  which  should  inculcate  in  the  assurance  that  the  lowest  price  levels 

The  Citizens  of  Canada  have  met  I  pa.st  years.  hearts  of  all  workers  in  its  ranks  a  been  reached.  We  are  living  in 

these  adverse  conditions  with  pluck  I  feeling  of  intense  pride  in  their  institu-  an  age  which  has  seen  some  startling  I  ondnn  Finrland  Buildiiis  was  stated  but  it  did  not  necessarily  luvouiuiico  uc.uw  vui- 

anddeterminationnotexcelledb.vany.tbe  economic  setback  which  Canada  tion,  and  on#  which  I  hope  will  spur  {'P'elopments;  and  the  end  no  man  I-ondon.  England,  Bulldiii?  appear  In  the  balance  sheet  and  rent  prices  and  securities  can  be 

Other  Country.  Business  has  ex- 1  received,  it  is  important  to  re-  them  on  to  greater  effort  knows.  In  these  circumstances,  the  We  have  also  to  report  that  the  go  far  as  the  ordinary  written  down  almost  ad  lib.  The 

pcrienced  a  general  recession,  and  our  I  mp'^ber  that  they  have  arisen  mainly  I.ro.rre,«  f  ®®®  alterations  to  our  gj^^^eholder  was  concerned  it  was  a  writer  heard  of  a  case  recently  where 

basic  industries,  such  as  agriculture,  f'-®'®  extraneous  and  not  internal  Canada  Life  ITogress  attitude  should  be  owards  continued  ,  London,  ^ng'and.  office,  the  com-  ®  the  auditor  refused  to  sign  the  ba  I - 

dairying,  lumber,  newsprint  and  min-  faoses.  Canada  s  position  is  fortunate  For  our  own  C  ompany.  tlie  past  distribution  of  surplus  earnings  in  the  ,  mencement  of  which  I  reported  to  you  [^ose  Hoselv  connected  with  the  ance  sheet  of  a  company  because  he 
ing  hav-e  correspondingly  suffered.!'®  that  she  is  the  producer  of  raw  year,  havnng  regard  to  the  exceedingly  orm  of  dividends  to  our  polu-y-  last  year  are  almost  completed,  and.it  ^®^®®s®  ®^®«p  ^  considered  that  certain  shares  had 

The  Mining  industry  has  had  an  off-  ®'aterials  which  the  wond  demands,  depressing  and  trying  conditions  e:;-  ho  ders  We  believe  that  our  first  ^  is  expected  that  the  Company  will  .np  been  written  down  too  far  below 

setting  advantage  in  the  stimulus  to  and  which  can  be  produced  in  Canada  isting  throughout  the  whole  year,  l  as  duty  is  to  safeguard  our  contracts  I  occupy  the  new  portions  of  the  tr'ai  .ne  ^orn  sec^^^^  current  value.  His  position 

the  production  of  gold,  and  the  a  low  cost.  Pro- ided  Canada  exer-  been  resonabl:  satisfactory.  The  in-  against  all  eventualit-es.  which  building  by  the  end  of  this  month..  ^n  beiiaR  of  Air  ^  as  he 

newsprint  industry  has  been  consi-  thrift  and  economy  in  expendi-  telhgent,  well-directed  efforts  of  our  |  means.  primanly.  proteotion  oft  I  cannot  close  these  remarks  with-  ®®  .®®  ®®"®f  ,®'^  could  not  guarantee  that  the  shares 

derablv  benefited  bv  the  profit  ariainiT :  both  public  and  private,  she  associates  in  the  Field  have  paid  for  benefinanos.  and  for  this  reason  we  out  expressing  the  gratitude  of  our  ja^d,  the  auditoi.  ^hat  word  had  auesUon  would  not  fall  to  the 

from  the  nremium  on  Vow  York  16.048,075  of  new  assvirances  The  ;  intend,  at  maturing  dividend  dates,  !  Investment  Department,  Mr.  Mit-  been  used  by  the  Attorney-General,  t  ^  ^ 

funds  as  most  of  the  Canadian  news- 1  Compeany  also  sold  annuities  with  to  reduce  the  amount  distributed  chell  and  myself  for  the  invaluable  but  Sir  Patrick  preferred  "Inner  Re-  -  7  { 

nrint  is  exnorted  to  the  United  States  *  ^  believe  a  warning  should  be  considerations  of  85.653,823.  an  in-  individually,  the  balance  being  re- ‘  assistance  rendered  by  our  genial  serves  '.  His  Lordship.  Mr.  Justice  ..  ,  , ^  ehai-Ao 

^  Tn  Canada  hut  for  tho*»e  portions  !  against  an  apparently  grow-  crease  of  $2,459,514  over  the  annuity  tained  in  surplus  account  as  a  further;  Vice-President  and  Chairman  of  our  Wright,  remarked  that  he  had  heard  ♦>,*  >,«  kqh 

where  there*  was  failure  due  toM^C  impression  that  the  decisions  of  figures  of  the  previous  year.  The  result  reserve  behind  the  asset.s  and  as  an  .  Investment  Committee,  Mr.  K.  R.  them  called  "Internal  Reserves",  and  Pro* 


ance  sheet  of  a  company  because  he 
considered  that  certain  shares  had 
been  written  down  too  far  below 


dminrhi-  our  ernns  have  been  honnti-  more  of  the  proposed  con-  of  the  year's  work,  after  deducting  additional  assurance  to  our  policy- i  Wood,  who  has  given  unstintedly  of  Sir  Patrick  adopted  that  world  "be-  jeytea  to.  w itn  ine  excepii  n  or  I're- 

fnl  ^hev  were  harvested  in  sniendid  fctenccs  on  the  financial  affairs  of  the  death  claims,  maturing  endowments  holders  that,  if  conditions  do  not  im-  '  his  time,  ability,  sagacity  and  ex-  cause  it  sounds  better”  !  It  is  in-  miscs  Account  which  usually  be 

Luo..o  ...Lior  nroothor  woHd  as  3  wholo  Will  Open  thp  doof  to  and  other  terminations,  has  been  to  prove,  their  interests  will  be  the  more  i  perience  with  reference  to  the  matter  teresting  to  note  a  certain  sensitive-  checked  by  a  comparison  with  the 


ness  as  to  the  label  attached  fo  such  previous  balanch  sheet  and,  as  a 
reserves  and  to  reflect  that  a  label  matter  of  fact,  invariably  appears  in 
does  not  change  the  nature  of  the  Profit  and  lioss,  entries  setting  in- 
thing  described.  ternal  or  hidden  reserves  are  all 

Internal  reserves  are  usually  QuHc  legitimate.  Then  why  all  the 


shane  u^CT^erv^favou^able  weather  world  as  a  whole  will  open  the  door  to  and  other  terminations,  has  been  to  prove,  their  interests  will  be  the  more  i  perience  with  reference  to  the  matter  teresting  to  note  a  certain  sensitive-  checked  by  *  ^mparison  with  the 

conditions,  at  a  lower  cost  than  for  'mniediate  prosperity  in  all  lands.  In  increase  our  business  in  force  to  the  fully  protected.  i  of  Investments.  ness  as  to  the  label  attached  to  such  Previous  halMch  shee^^^ 

some  vears  past,  but  the  return  to  the  my  opinion,  the  likelihood  of  a  new  sum  of  $1.029, . 08  .80.  I  congratulate  Having  regard  to  al  the  circum-  j  ^  ^  Directors  reserves  and  to  reflect  that  a  label  matter  of  fac^  ^variably  eP^rs  in 

farmer  wftQ  vrentlv  less  than  in  recent  and  greater  world  prosperity  does  not  most  heartily  all  the  members  of  our  stances,  our  mortgage  loan  bustne.s8,  ,  ..  .  ,  ,  does  Pot  change  the  nature  of  the  vroiit  ana  i^ss,  entries  aeiting  in 

v'ears  on  account  of  the  reduced  "e  in  the  realms  of  finance  or  politics  Office  and  Field  Forces  in  Great .  as  a  whole,  is  satisfactory.  At  the  following  were  elected  Direc-  thing  described.  ternal  cm  hidden  i^serves  are  all 

exnort  demand  with  a  conseouent  >  s®  much  as  in  the  intelligence  and  Britain.  Northern  Ireland,  the  Irish  end  of  the  year,  on  fifteen  thousand,  |  ^P''s„f®'’,  l^''®®®suing  j-'ear:  Leighton  Internal  reserves  are  usually  Quite  legitimate.  Then  why  all  the 

nrice  level  far  below  that  of  nrecedinir  '®R^®u'ty  brought  to  bear  on  the  Free  State,  the  United  States.  Hawaii,  eight  hundred  loans,  representing  an  I  ^I^’C^rthy,  K.C..  Presid^t:  Herb^t  "tucked  away”  on  the  left  hand  side  ^uss  about  reserves  in  the  ^^Isant 

yggyg  problems  of  interchange  of  goods  and  Newfoundland  and  Canada,  and  •  investment  of  Fifty-nine  million,  four  j  C^P*’  C''mrman  of  the  Board:  E.  R.  under  the  heading  “Sundry  Bal-  c*se?  'Well,  the  answer  is,  briefly, 

*  I  ikewisp  the  dairvinc  industrv  has  services  by  the  manufacturers  and  desire  to  express  our  appreciation  of  '  hundred  thousand  dollars,  we  have  j  Wood,  LL.D^  Vice-President;  E.  anccs  ”.  This, is  a  pretty  general  that  it  is  one  thing  to  submit  a  bal- 

Buffered  bv  a  vreatlv  reduced  nrice  traders  of  the  different  countries.  It  is  their  splendid  work.  I  leave  it  to  the  been  obliged  to  carry  over  unsold  |  Ames.  C.  A.  Bogert,  Artier  V’.  Davis,  practice,  where  profits  permit,  sane-  sheet  for  the  approval  of  your 

level-  also  the  livestock  industrv  was  G®  g'*'  saying  that  "Finance  is  the  General  Manager  to  speak  more  par-  only  one  hundred  and  thirteen  pro- I  *Aime  Geoffnon.  K.C.,  B.C.L.,  J.  A.  jj^ued  bv  long  usage,  in  order  to  shareholders  but  quite  another  to 

less  remunerative  in  1931  than  in  '  servant  of  Commerce,”  and  I  feel  that  ticularly  with  reference  to  it,  and  perties,  with  a  book  value  of  slightly  i  McLeod.  N-  provide  for  "A  Rainy  Day”  and  it  issue  a  prospectus -with  an  invitation 

iQ-jo  ! ''’G  disturbed  conditions  of  finance  their  contribution  to  our  year's  ’  over  Three  hundred  thousand  dollars,  i  Pmmmer.  D.C.L..  W.  E.  Rundle,  jj,akes  it  easier  to  keep  "the  good  to  the  public  to  subscribe  the  amount 

The  marketinv  of  our  surolus  wheat  snd  exchange  will  settle  themselves  as  business.  Our  Western  Loan  Organization  has  ’Hon.  Charles  Stewart,  P-Cm  ^I-P-.  pjjip  “Dividend.s”  on  a  fairly  even  ®^  capital  required.  During  the 

at latis^ctorypnces  continues  to  be  a  'yays  and  means  are  found  to  ex-  It  will  be  observed  that  our  total  ,  very  creditably  made  sales  of  more  'Jf.J ®  P'-wedure  is  .iiistificd  by  whole  trial  no  charge  was  made  of 

problem  of  paramount  importance,  in- i  Grange  more  freely  the  surplus  of  each  "ft  income  from  all  sources  was  properties  than  were  foreclosed  within  Hon.  Sir  I  hom^  White,  statement  that  to  di.stribnte  the  falsification  of  the  accounts.  All  the 

asmuch  as  it  affects  the  direct  welfare  country  s  production  and  manufac- j  $o0. 939, 3.34.  exceeding  by  $0,422,88 1  |  the  year.  Our  (,ity  Joans,  both  m  -W-G.  (  Folicyholders  Directors).  profit  every  year  would  give  variouscomplicatedentriesweread- 

of  a  large  and  important  section  of  our  tur®-  There  iieyer  was  a  finer  oppor-  the  income  of  19.30.  Eastern  and  Western  Canada,  in  spite  awav  too  much  information  to  com-  mitted  to  be  correct.  When  ft  came 

people,  as  well  as  all  our  Trade  and  t''®'t>’ ^®rthp'’u'lding  of  a  greater  and  The  Company  has  made  payments  of  adverse  conditions,  we  are  pleased  ||f/\n|r  nrOITIUrn  petitors  and  would  cause  violent  to  the  prospectus,  however,  the  ques- 

industrv.  We  find  ourselves  this  year  ^Her  business  structure,  and  the  during  last  year  of  $2o.584.206  under  to  report  show  over  ninety-four  per  ,  WIIKR  K|«Xllini«ll  fluctuations  in  the  market  value  of  tion  put  to  the  jury  was,  briefly:  "Is 

in  very  much  the  same  position  as  last '  situation  should  appeal  to  the  ima-  its  contrai  ts,  in  settlement  of  death  cent,  free  of  any  interest  arrears.  1  '  *  s'****  shares  of  the  company  concern-  H''®  'document  drawn  up  with  the  m- 

vear.  Although  much  has  Wn  ,  K'.®ation  and  ingenuity  of  man.  claims,  maturing  endowments,  divi- ,  Of  the  total  invested  on  the  31st  of  j  ini  C  rilDMATCC  ed.  Wh  fluctuations  would^end  to  f®"Hon  to  deceive?” 

written,  said,  published  and  planned  '  F'®.a®G®  wi  l  do  Its  part,  but  with  the  dends.  annuities  and  cash  values  for ,  December.  1931.  sixty-five  per  cent  ,  IJIIH  l«IJKniflll«X  remove  securities  from  the  invest-  Th®  Attorney-General  submitted 

in  regard  to  this  commodity,  as  well  agricultural,  manufacturing,  mer-  surrendered  policies,  and  of  this  were  loans  on  city  properties  and  I  m  Rneciilative  class  and  thatitwassodrawnupandincon- 

as  to  other  world  commoditi'es,  we  vet :  .a®d  transportation  leaders  lie  amount  $16,979,465  w-as  paid  to  living  thirty-five  per  cent,  loans  on  farm  ;  tm  f|AnriA  Mfl  f  would  frighten  those  who  want  a  chiding  his  case  for  the  Crown,  said: 

remain  in  the  same  unenviable  posi-ithG  'Wider  opportunity  and  respon-  policyholders.  In  addition  thereto,  properties.  Principal  collections  during  fli  IIIIXIII  jf|l[.|.  fairlv  stcadv  return  for  their  monev.  ‘h'®  company  has  been 

tion  as  to  what  the  future  has  in  store  i  s'bihty.  I  believe  that  the  present  the  Company  has  loaned  on  p^ohcies  the  year  were  over  Three  miffion  1/VUVV  IfilUU  ^  reserving  a  portion  of  throughout  these  years  with  all  the 

for  us.  and  ’’Nobody  knows  for  cer-  ^  Kenerations  are  worthy  of  the  respon-  during  the  year  upwards  of  Eleven  j  dollars,  or  slightly  in  excess  of  Five  - - —  ^  ^  assailed  and  all  the  relevant  facts 

Tain  at  alll”  sibility  imposed  on  them  and  capable  million  dol  ars,  which  means  that  the  ,  per  cent,  on  our  total  mortgage  in-  To  Operate  Two  Weeks  on  Sih-  {.v  sotne  who  maintain  tliat  a  bal-  that  I  have  opened  to  you.  expending 

The  endurance,  fortitude  and  pluck  I  of  carrying  it  out.  Company  has  distributed  during  the  i  vestments,  and  of  this  sum  One  .  P  HandUiur  a^rsheet  cannot  be  considered  ac-  millions,  five  to  six  million  pounds. 

oi  our  Western  farmer  are  indis- ,  n.wi  tl.„  a  a®?,  l"*"dred  and  forty  m*  n  ^  c?uLe  wheribncfuaJ  profit  for  the  ^nd  each  year  a  deficit  is  it  not  ut- 

r..,toKi„  Ho  iioB  mol-  thoi  ''“G  insuraiifp  aiiil  tlie  million,  five  hundred  thousand  dol- i  thousand  dollars  was  paid  in  reduc-  Miscellaneous  Orders  curate  w  nen  me  actual  piom  lor  ine  ^ighonost  _  amt  r  nnt  minre 


keel.  This  procedure  i.s  justified  by  ^^o'®  trial  no  charge  -was  mntlG  of 
the  statement  that  to  di.stribnte  the  falsification  of  the  accounts.  All  the 


U/ADV  DCCIIMCn  petitors  aiffi'voiiid' "■cause  'violent  the  prospectus,  however,  the  ques- 

WUKA  KCOUinbU  ri«el,;atlon,  l„  11,,  market  value  ol  re'uSeM^'r"™  w  a SS  be  li- 

the  shares  of  the  company  concern-  tnis  ■nocumeot.  aratvn  up  wun  me  in 

I  HI  17  UIIDATAACC  such  fluctuations  would  tend  to  '®"*.'®®  fo  deceive .  .  ...  . 

f  UIiJjI AliljU  remove  securities  from  the  invest-  ..^.''®  Attorn^-Gencral  submitted 

ZH.  -  ment  to  the  speculative  class  and  'bat  it  was  so  drawn  up  and  in  con- 

AT  nnern  MIII  ^-ould  frighten  those  who  want  a  chiding  his  case  for  the  Crown,  said: 

/1 1  l/i/UVv  lillLL  fairly  steady  return  for  their  money.  'f  this  company  hM  been 

The  policy  of  reserving  a  portion  of  throughout  these  years  with  all  the 
*  T  11/1  c*k-  profits  in  this  -way  has  been  assailed  figures  and  all  the  relevant  facts 


total  profit  every  year  would  give 
awav  too  much  information  to  corn- 


various  complicated  entries  were  ad¬ 
mitted  to  be  correct.  When  it  came 


ance  sheet  cannot  be  considered  ac-  millions  five  to  six  million  pounds, 


EMPLOY  150  MEN 


The  endurance,  fortitude  and  pluck  i  of  carrying  it  out.  Company  has  distributed  during  the ,  vestments,  and  of  this  sum  One  .  P  HandUiur  a^e  sheet  cannot  be  considered  ac-  millions,  five  to  six  million  pounds, 

oi  our  Western  farmer  are  indis-,  n.wi  fl.„  .1  ®^®?,  l"*"dred  and  forty  m*  n  ^  c?uLewheribnctuaJ  profit  for  the  ^nd  each  year  a  deficit,  is  it  not  ut- 

putably  proven.  He  has  met  the:  1™”'°”’  thousand  dol- 1  thousand  dollars  was  paid  in  reduc-  Miscellaneous  Orders  SLTn  ouSion  is  not  disclo^  terly  dishonest  -  and  I  do  not  mine? 

drought,  low  prices  and  depression  DistrihutJoii  ol  its  Beiienfs  Jai^.  «  u  j  f'o®  of  the  principal  of  city  and  farm  -  deficit  is  oov-  my  words  —  utterly  dishonest  to  put 

with  spirit  and  determination  not  to  i  Life  Insurance  Companies  in  the  Twenty-five  million,  five  hundred  mortgages  m  the  Prairie  Provinces  EMPLOY  150  MEN  P^J^in  bv  a  transfer  from  som^  a  document  before  a  prospective  in- 

he  nermanenllv  disheartened  hv  set- i  TTnited  States  and  Tanada  dnrinc- the  thousand  of  this  IS  Our  Company  s  Total  arrears  of  interest  amounted,  erea  up  n\  a  irau.sier  iroiii  some  iii  „av  to  him  -  '.ow  this  is 

ne  permanently  aisnearienea  py  set-  united  states  ana  uanaaa  auring  tne  ,  o-tribution  to  the  Two  billion  eivht  to  ”  03  ner  cent  of  the  amount  in-  -  ternal  re.servc  which  has  been  built  ''Gsior  ana  saj  to  nim.  .vOw  tnis  is 

backs  which  really  are  only  tempo-  year  1931  will,  it  is  estimated,  have  oontnoution  p  tne  1  wo  pinion,  eigni  to  -.o.i  per  «ent.  01  tne  amount,  in  ev-dnev  V  S _ Annnuncement  has  ,in  durin-v  cYrentionallv  nrosnerous  what  we  have  done  in  the  past,  and 

rarv.  This  is  the  snirit  which  forms  naid  to  beneficiaries  of  deceased  hundred  millions  to  which  I  referred  I  vested,  the  major  part  of  which  is,  ''’■'^tiney,  .x.  s.— .'tnnouncement  has  up  during  cxcepiionaiiv  prosperous  h 

,  -  .  .  T  ^  1-  1.  u  ii.  f  r\  u'li-  before  and  which  is  distributed  ^  caused  bv  the  increased  arrears  of '  been  made  bv  H  T  Iveliev  ceneral  times.  The  fact  remains,  however,  P  -  ,  -  •  j.  .•  # 

the  most  potent  protection  to  Loaning  policyholders  the  sum  of  One  billion,  o®iore,  ana  wnuu  is  uiscnouiea  ,  rausea  py  ine  increasea  arrears  01,0000  maue  nv  m.  .1.  ixeiiej,  general  r>nk.fir.o  ,>r  makintr  such  re-  '®  fh®  Past  is  a  fair  indication  of 

Companies  doing  business  in  the  ten  million  dollars:  to  policyholders  as  among  beneficiaries  w-ho  have  lost  |  interest  in  W estern  Canada,  due  to  1  manager  and  vice-president  of  Do-  is'^k'nnu-n  in  all  shareholders  what  you  may  reasonably  expect  we 

grain-growing  Provinces.  matured  endowments,  annuities,  divi-  tb®ir  sole  support,  and  also  goes  to  the  |  the  conditions  there.  ^  ^  minion  Steel  and  Coal  Corporation  ^h«  fak^  intcHi  Jeni  shall  do  in  the  future”  ? 

We  have  consistently  for  manv  dends  and  benefits  to  those  who  have  relief  of  the  distressed  and  financially  ;  Low  prices  for  agricultural  products  ®' ®'®®  **  '  ®^'  '-orporation  who  take  an  intclhgent  infeiest  in  The  nrosnectus  eave  a  list  settinir 

years  past  strongly  advocated  and  become  permanently  and  totally  dis-  therefore  does ,  have  naturally  resulted  in  a  slowing .  of  the  relighting  of  four  furnace  the  ®f  out  Vh’Lt  ffividends  ha, 1  been  paid 

urged  diversification  in  agriculture,  abled,  the  sum  of  Eight  hundred  and  ^'^®  ‘^Gf®®®''^'!''^®  "'b^t  a  up  of  payments  in  connection  with  !  units  of  the  open  hearth  depart-  bGY  for  the  previous  17  vears  when  as  a 

We  feel  this  year  that  events  have  i  ninety-five  million  dollars,  and  as  the  I  Rteal  aid  it  is  to  the  maintenance  of  |  our  farm  mortgages  in  the  Prairie  ment  at  the  .steel  plant  after  being  they  can  ask  foi  '®f®7®®|.'®®  /be  P^  several  vears 

amply  justified  our  contention,  so  value  of  surrendered  policies.  Eight  Gconomic  stability,  and  how  much  it  Provinces.  In  addition,  some  of  the,  jjie  for  the  past  two  months.  Mr.  J®®®®'  meeting  and,  '  there  had  been  a  deficit  in  trading 

that  we  appeal  with  confidence  to  our  hundred  and  ninetv-five  miliion  dol-  oontnbutes  to  the  resilience  of  the  southern  areas  suffered  what  was  '  Kdiey  states  that  single  shift  oper-!*bcy  can  sell  out  and  pla  t  vvliich  had  been  covered  up  and  a 

A\  estern  farmer  to  increase  his  opera-  lars.  "  /’■"? P'’.aGtically  a  third  successive  crop  ;  ations  will  he  maintained  for  ,he. !  ®'®®G-''  7'’®^ bere.  surplus  shown  by  utilizing  over 

tions  in  mixed  farming,  poultry  and  Despite  business  depression.  Life  bdence  and  faith,  w hich  are  the  lead-  failure.  The  recuperative  power  of ,  Qp^t  fortnight  turning  out  steel  re- 1  '®  ®''dG''  'o  confirm  the  vie  t^ba  £ g  qq^i  qqq  qj  reserves  accruing  from 

dair>-  products,  which  wnll  not  only  Insurance  Companies,  out  of  past  a.-  ‘®'^f®’’®®®  Y.b'ob  make  for  recovery  ,  these  Provinces  has  been  in  past  years  ;  in  the  manufacture  of  a  num-  h''®b  reserves  were  legitinmle  and  in  no^n^ecTring  Lurcll 

give  him  a  more  diversified  source  of  cumulations  and  current  receipts,  and  progress.  remarkably  demonstrated:  so  we  still  of  miscellaneous  orders  that  |  ’  ihF  fn7  suU  of  each  vearTtrading 

income,  but  w'l'g'vG  him  sustenance  thus  will  have  dispersed  to  thousands  Surplus  anil  Special  Heserres  ^  JbilftfofthT£lsTLd”h^^^^^  ’’®®®  P'®®®*^  ®°®P®®®-  i  .7winfmicst  ffins'- "'^'®d  “  i®stead  of  the  rfte  of  divi- 

and  a  living  off  hiB  farm.  It  should  be  of  polu-yholders  and  benefi -laries  The  Surplus  Funds  and  Special  daS^f  SairirSmer  to  surmount '  :  7o)  fheni  it  is  dend  paid  -  it  is  quite  certain  that 

recognized  that  agriculture  must  during  this  year  the  huge  amount  ot  Pp^p-vp-s  of  the  Comnanv  are  f-  to  surmount  j^jpnpga  ,  (Qi  Whatever  we  rail  '®g®’-  "  7  „,,},ijp  would  have  left  the  issue 

'■emain  the  basic-  industry  of  the  Two  billion  eieht  hundred  million  me  uompany  are  present  difficulties.  As  our  loans  were  j,.,.  ,  ...  ..  .,  jthe  practice  of  many  of  the  largest  "’g  puoiic  wouia  nave  lerr.  ine  issue 

Country,  and  that  the  land  should  dollars  CfaMhe  made  only  after  careful  selection  and  L, I®  ’r.  ‘’®  commercial  enterprise.s  in  the  conn-  ':®':®::f'y:  ®'®®®_.  1/’®. 


farmpr  arp  inHi**- .  .  vpar  ly.Ji  upwaros  OT  1  nirty-six ;  muiion.  ono  iiunared  and  lorty «  ”  -r— *  ^  and  each  vpar  a  deficlL  is  it  not  ut- 

^ He  has  met  the  :  T>ilMh,!Hon^'*T  u  """itntt’if  -  thousand  dol- 1  thousand  dollart  v-as  paid  in  reduc-  j  Miscellaneous  Orders  Tn  Question  'if  nT  disc'losJd  terly  dishinest  -  and  do  not  minc^ 

PS  and  denrpqqion  I  DistTihutioii  Ol  its  Beiieiits  lars.  tion  of  the  principal  of  city  and  farm  I  . . .  .  „  .  period  m  question  is  nor  oiscio^ca  „  _  _ utterly  dishonest  to  nut 

termination  not  to  ^  Life  Insurance  Comoanies  in  the  Twenty-five  million,  five  hundred  mortgages  m  the  Prairie  Provinces.!  EMPLOY  150  MEN  ®'*’  a  document  before  a  prospective  in- 

cermination  not  to  I  Lue  insurance  uompanies  in  ine  thousand  of  this  is  our  Comnanv’s  Total  arrears  of  interest  amonntpH  tlviri-UlT  lOU  iviejti  1  ered  up  by  a  tran.sfer  from  some  in-  a  aocumeni  oeiore  a  pro  neciive  m 

sheartened  by  set-  United  States  and  Canada  during  the  J'®®®°“®®.  ®' J®‘?  's  our  u ompany  a  lotai  arrears  ot  interest  amountea  ,  _  ternal  reserve  which  has  been  built  veslor  and  say  to  him:  .xovv  this  is 

V  are  onlv  temno-  vear  19.31  will  it  is  estimated  have  oontribution  to  the  Two  billion,  eight ,  to  2.0:3  per  cent,  of  the  amount  in- 1  _  ,  ^  ternat  re.servc  wnicn  nas  Dcen  nuiii  naat  ’  and 

k  are  oniy  tempo  ,  year  Gstimatea.  nave  pj  millions  to  which  I  referred  vested  the  maior  nart  of  which  is  i  S.'^dney,  N.  S. — .Announcement  has  up  during  exceptionally  prosperous  ”®“'-  ^g  ®8jG  ao^  in  me  past,  ana 

SortoLoS  Klkvholde“rm%f"one  Ke?%nd  °which"l;'  SMirfficrSed  arTe'a^s  of  |  been  made  by  H.  J.  Kelley,  general  '1®'®®,  The  fact  remams,  however.  %  h/>®  ’  ^L'dSion'Tf 

business  in  the  ten  million  dollars:  to  policyholders  as  among  beneficiaries  who  have  lost  |  interest  in  W estern  Canada,  due  to  i  manager  and  vice-president  of  Do-  L//,Jp7s'^known  in  a^M  shareholders  what  you  may  reasonably  expect  we 
^'®GG''-  maturedendowments.  annuities,  divi-  tbGir  sole  support,  and  also  goes  to  the  I  the  conditions  there.  ^  ^  minion  Steel  and  Coal  Corporation  intcHi  Jent  shall  do  in  the  future”  ? 

stently  for  manv  dends  and  benefits  to  those  who  have  relief  of  the  distressed  and  financially  ;  Low  prices  for  agricultural  products  ®' ®'®®  **  ®®'  '  ®^'  '-orporation  who  take  an  intclhgent  infeiest  in  The  nrosnectus  eave  n  list  settimr 

ly  advocated  and  become  permanently  and  totallv  dis-  ^^barrassed.  Truly,  ther^ore  does ,  have  naturally  resulted  in  a  slowing  .  of  the  relighting  of  four  furnace  the  affairs  of  'b®".  G®°iP«®7  out  Vh’Lt  ffividends  had  been  paid 

ion  in  agriculture,  abled,  the  sum  of  Eight  hundred  and  L’fe  Insurance  demonstrate  what  a  up  of  payments  in  connection  with  !  units  of  the  open  hearth  depart-  hey  are  in  any  ^®J'h/„®®  inF  J  thi  for  the  previous  17  vears  when  La 

that  events  have  i  ninety-five  million  dollars,  and  a.s  the  I  R’’®*'-  't  >s  to  the  maintenance  of  |  our  farm  mortgages  in  the  Prairie  ment  at  the  steel  plant  after  being  they  can  ask  foi  '®f®7®®|'®®  /b®  matter  L  fact,  for"  several  vears 

ur  contention,  so  Ualue  of  surrendered  policies.  Eight  ®conomic  stability,  and  how  much  it  Provinces.  In  addition,  some  of  the;  jjie  for  the  past  two  months.  Mr.  f®®F^  meeting  o®*'-  .‘J  "fhoir  there  had  been  a  deficit  in  trading 

h  confidence  to  our  hundred  and  ninetv-five  miliion  dol-  contributes  to  the  resilience  of  the  southern  areas  suffered  what  was'  Kelley  states  that  single  shift  open- I  ^  which  had  been  covered  up  and  a 

increase  his  opera-  lars.  ‘  practically  a  third  successive  crop ;  ations  will  he  maintained  for  the !  sulXs  shown  by  mnizing  over 

ming,  poultry  and  Despite  business  depression.  Life  hdence  and  faith,  w hich  are  the  lead-  failure.  The  recuperative  power  of ,  Qp^t  fortnight  turning  out  steel  re- 1  '®  order  to  confirm  the  \ie  t^ba  £ g  qq^i  qqq  qj  reserves  accruing  from 

hich  wall  not  only  Insurance  Companies,  out  of  past  ac-  ‘®Rf®'’®®®  ^bich  make  for  recovery  ,  these  Provinces  has  been  in  past  years  ;  in  the  manufacture  of  a  num-  h''®b  r®'^®'''’®^.;^®';® 'eR'Hm®'®  a®d  '®  Ln-^rLTring  L7rcll  Had 

iversified  source  of  cumulations  and  current  receipts,  and  progress.  remarkably  demonstrated:  so  we  still  of  miscellaneous  orders  that  f.®®^'",'^^®®®^,'''*  ’  ^bo  general  prac-  guf/o^Lch  vearTtrading  hee^^^ 

ve  him  sustenance  thiiB  will  have  diBnerBcH  to  thniiBnnrlB  it..  ......o.-  I  have  great  confidence  and  faith  in  the  ti,.,  Mice,  Lord  Plcnder  was  asked  the  fol-  »  'irtumg  i.eeu  i^i 

ve  nim  susiena-nie  tnus  win  na\  e  aispersea  to  tnousanas  Nurpliis  anil  Special  Heserres  M,hilitv  of  the  hnnest  and  hard  work-in./  have  been  placed  with  the  corpora-  ,  .  ulated  —•  instead  of  the  rate  of  divi- 

farm.  It  should  be  of  policyholders  and  benefi -laries  The  Surplus  Funds  and  Special  daS  L  SLirSmer  to  LTLount !  ^‘®®  !  7o)  \V  them  it  is  dend  paid  -  it  is  quite  certain  that 

agriculture  must  during  this  year  the  huge  amount  ot  Rpgpr,.„..  ,Up  Comnanv  are  Va-o-  f-  to  surmount  j^jeness.  i  ,  wnateter  we  ran  t®®®’-  "  7  would  have  left  the  issue 

.  industry  of  the  Two  billion  eieht  hundred  million  me  uompany  are  present  difficulties.  As  our  loans  were  j,.,.  ,  ...  ..  .,  jthe  practice  of  many  of  the  largest  '"®  puoiic  wouia  nave  lerr.  me  issue 

inuustry  01  11, c  j  wo  ouiion.  eigni  nunarea  million  $8.1 , 0, 99.-).  after  writing  down  securi-  made  nnk- afier  .•arcfiil  splc.-tinn  and  f®  addition  to  this  activity  the  r,rian=  in  iim  cnim-  severely  alone.  The  moral  of  this 


Uountry.  and  that  the  land  should  dollars.  By  far  the  greater  portion  of  ^p’  hv  "ii  7a3  4"‘>  These  Burnlns  1  .®®  ^ 
create  not  only  a  surplus  for  sale  but  these  sums  is  paid  to  families  in  which  ^  ,-0,1  wilf”  nhoerve  Inehide  '  '''®'®®'''o®  Jiy 

each  farm  from  its  own  products  it  is  the  only  substitute  for  the  $^81  .500  naLblc  to 

should  supply  the  sustenance  of  the  provider.  In  other  instances,  it  sup-  as’ dividends  during  the^  Cornnanv’s  '  'i 

individual  occupant  and  family.  I  plies  a  sum  that  tides  over  the  period  /jividend  vear  ending  in  1 9T^^  and 

believe  the  record  of  production  of  the  os  shock,  or  perhaps  provides  a  living  .jjc  4  ),;  of  una«sigLd  surnlu’s  the  ‘'®’®b'y  '■®' 


the  practice  of  manv  of  the  largest  "le  public  would  have  left  the  issue 
commercial  enterprise.s  in  the  coun-  severely  alone.  1  he  moral  of  this 


our  own  trained  Man- j  blooming  and  billet  mills  will  also  3  gj.g,pnJof  cither  secret,  ®®fortunate  case  may  be  conveyed 


‘  agers  and  Inspectors,  a  reasonable  im- i '®*o  operation  rolling  ingots 


ternal  or  inner  reser'. cs,  call  them  ®  quotation  from  a  case  in  the 
hat  vou  will,  is  it  not?-(A)  Yes.  course  of  which  the  late  Lord  Ha Ls- 
(Q) it  is  quite  usual  for  large  said:  ’  ip.v  a  number  of  state- 

.mmcreial  and  industrial  companies  P'®®'"  >’011  intentionally  give  a  false 
_ .  ,,r,,,o,,oiK.  nrea.  imprcsslon  and  induce  a  person  to 


Western  prairies  since  they  were  income  to  the  persons  left  behind.  Its  iVtter  be"'iL  an  inereLe  of  $256  »"®’';>®7®''  '®Gusi rial  activ-  gp,  ggi^p  out  of  an  unusually  pro.s-  'mpr®™  ®®®  '®®uc®  ®  pei 

opened  up  warrants  confidence  in  ,  value  also  extends  beyond  the  im-  Thif  refiLF-  an  rate  ®  address,  we  ,  dy  will  result  in  emplo.vnien  of  an  |  pprou.s  year,  or  serie.s  of  years,  sums  ®,®/.  ®P®°  .1^’ '®f. 


up  warrants  coniiuence  in  value  aiso  exienas  neyona  tne  im-  t'kIo  ...  «  y.  vtrai  ^  .  ,  .  .  .  . 

their  continued  fruitfulness,  and  that :  mediate  concerns  of  the  familv.  It  is  mortaS^  a  wUe  reserves  from  the  additional  150  men.  which  will  bring  |,o  an  inner  or  internal  reserve?  --  although,  tf  one  takes  each  statement 

in  the  application  of  more  intensive  of  importance  to  the  stale  and  the  f^om  these  investments,  and  j  the  total  working  force  of  the  plant 'ai  Yes.  by  its^f,  there  may  be  a  difflculty 

methods  of  diversified  farming  lies  the  community,  as  an  aid  in  s^u.staining  i  f,X  iLpbL  ‘  ®u®‘' ®’®®’  "bb  a®  average!  ,q)  now  I  want  to  go  to  a  specific  i®  saying  any  specific  statement  is 

possibility  of  a  substantial  increase  in  j  those  families  which  are  its  benetici-  i  The  niiestinn  nntnr-illv  ariRCB  re  '  appropriatiohs  based  on  the  depre-  emplo.vment  of  three  and  four  days  !case.  It  j.s  quite  a  usual  and  proper  ®®7u®  ’  <  1.  »  ku 

the  population  of  these  Provinc^,  !  aries,  who  but  for  these  Life  Insurance  „./ai®  Vup  effecF  on  our  f-  'mLn J  =  T  ability  of  individual  borrowers  a  week  afforded  the  workers.  thing,  is  it  not.  or  rather  it  was.  I  IVhen  the  appeal  came  before  the 


When  the  appeal  came  before  the 


iriH  poquiabioii  01  inese  rrovinces,  ,  aries,  wno  OUT  lor  inese  Ulie  insurance  „arrlinc  the  effent  on  oiir  fomnunu  '  2 -  - •'  - - 1  "  mu,  w.iincin.  thing,  IS  It  not,  or  rainer  II  was.  1  - - ... 

which  would  prove  a  strong  factor  in  !  payments  might  become  burdens  of  the  nrecent  rates  of  exchange^  Soi^°/^^^r2-  •  .u  n  •  ■  d  ^  b®  orders  occasioning  the  re-  suppose,  for  companies  to  set  aside  .o"'*'  Hie  Attorney-General  ampli- 

their  further  development  and  in  upon  public  and  private  charitv.  FL  as  our  rLer/1  C  onditions  in  the  Prairie  Provinces  Uumption  of  activities  at  the  plant  lai^L  sums  against  their  liability  for  fi®d  Lord  Ha  sbury  s  dictum  by  say- 

making  profitable  the  systems  .d  The  moral  and  spiritual  val'ues  of  in  sterling  are  LL^neL  wrhoTd^t^^^^  been  received  from  the  subsi-  excess  profits  duty?-(A)  A^s.  .they  mg  that  a  a,se  impr^ 

transportation  and  marketing  which  Life  Insurance,  which  prevents  homes  stprlirur  and  f'anadian  *;ef»iiritieq  .1  ;  or  (oi!e<  lions.  |  companies  of  the  corporation,  know  that  a  liability  would  mature  d>  stating  some  things  and 

have  been  set  up  from  being  disrupted  and  w  hich  com-  latter  of  which  if  chan-md  to  Sterling  '  "otahly  the  Halifax  Shipyards:  F’en-  some  dav.  and,  as  prudent  people,  omiHing  others.  This  point  was 

The  Banks  and  Loaning  Corpora-  pletes  the  education  of  children,  far  spLritiL  would  show'’us  LsXS  !  I'  honest  and  hard  working  ,  ,,p,.  ^V’orks.  Saint  .John:  and  the  thev  would  make  such  provisions  on  ■'’'""/"J.®''  by  Mr.  Justice  Avory  who 

tions  on  the  whole  have  done  every-  surpass  any  material  measurement  of  tial  nrofit’  This  profit  is  subject  to  the  i  J ,  ®®' ‘"R  i  Lastern  Car  Works.  New  Glasgow.  account  as  thev  thought  were  suit-  asked:  Suppose  a  cricketer  said  that 

thing  poyible  y  facilitate  the  re-  its  benefits^  ''■b®^bir  these  payments  LuLfiLctuatforL^  S^^^  Asked,  as  to  what  the  projects  ‘^hlLto  make  to  meet%hat  liability  during  the  last  ^ 

quiremcnts  of  (he  individual,  and  to  b®jG  beneficiaries,  to  disabled  policy- ;  ^as  not  therefore  been  carried  on  to  !  Than  fs  LeLL  lv  Lven  aLrm  thL  "■®'®  f®®  "  ®®be'-.  General  when  it  matured.  fn.*  n tn 

prevent  the  dislocation  o  his  acti VI- I  holders,  to  those  maturing  endow-  our  balance  .sheet.  As  regards  reserves  !  he  fLmatffin  ort’he  Do^^^  '<®"®.v  was  unable  to  (Q)  In  the  ordinary  case  such  re-  ® 

ties.  They  have  assisted  the  depend-  ments  or  even  to  those  so  unfortunate  to  cover  policies  payable  in  United  Lrffi.  ltura  forecast,  intimating  that  i  serves  would  be  set  aside  out  of  the  ®®^'^  b^f.  nothing  since?  3  o 

ab  e  conservative  customer,  and  are  as  to  be  compelled  to  surrender  their  state  dollars,  we  have  on  deposit  J^^^  L^he  Co  on^^^^^  companv  had  placed  a  bid  on  profits  of  the  year,  would  they  not  7  «:bb’b  the  At  orncy-General  replied 

rot  unduly  pressing  the  well  inten-  policies,  they  all  vastly  aid  in  sustain-  .Uorp  Bpcurities  payable  in  United  7-^  '  .■  i  V,®.®'^  i  .  an  ni-,ipv  uhid.  thn  w,.iga,-ian  —tAi  Yec  ^bat  certainly  wouia  be  a  case  In 

tioned  borrower.  ing  national  nurchasine  power,  or  in  22.  ,.kk,  "'2u„  7®®P®®®H®®- both  intended  to  further  ,  a®  Older  which  the  Bulprian  State}—  A)  >es.  .  which  the  jury  would  be  Instructed 


securities,  would  snow  us  a  silPstan- ;  borrowers  The  attitude  of  lending,  ‘  mcmhi  ././nn.  ,imu  iin, 

Laments  This  profit  is  subject  to  the  ]  companies  towards  their  debtors  is  !  ®/®. 

noHr  v  fluctuaDons  of  exchange,  and  ;  worthy  of  much  more  commendation  !  '®  what  the  prospects 

o  Poi"  .V- <  has  not  therefore  been  earned  on  to!  than  j  ppnprallv  given  and  m  the  "ere  for  a  rail  order.  General 


[account  as  they  thought  were  suit 


able  to  make  to  meet  that  liability  during  the  last  five  years  hi.s  aver 


were  for  a  rail  order.  General  when  it  matured. 

JIanager  Kelley  was  unable  to  I  tQ)  In  tlie  ordinar.v  case  such  re¬ 
make  any  forecast,  intimating  that  [serves  would  be  set  aside  out  of  the 
the  company  had  placed  a  bid  on  profits  of  the  year,  would  they  not  7 


rot  lindlllv  nressinc  the  well  inten-  nnlinlpi  thev  nil  vpBfK-  aid  in  Ri.ct-.in  Mw.ini.-.  ,  ,tpq_  tUp  colonization  finance  nau  piaveo  rt  OKI  Mil  I  in  in  I  tr,  Ml  I 

tiMnnJ  KnrLivIr  ^  ^  poli  cu  s,  t  tif  J  al  I  X  ast  l.v  aid  in  sust  ,11  n  -  there  securities  payable  in  Lnited  Corporation  both  intended  to  further  ®n  '"'der  which  the  Bulgarian  Statei— fAl  Ares, 

tioned  borrower.  mg  national  purchasing  nower.  or  in  .i„n _ - _ _ .u-.  '  l"." ‘o  imm.  umuii  iniinucu  lm  lui  liivi  .  .1  ^ 


age  had  been  twent.v,  and  he  had,  in 
fact,  made  a  century  In  his  first  ye.ar 


which  the  Attorney-General  replied 
“That  certainly  would  be  a  case  In 


^’*ThJ  pcrs?sten,  v  of  the  Depression  ihLSSoroTfiraLLl*  em^arLs's"  ‘® '®®^®  ^ban  cover  the  [  th7'’ffiTprlMa"T ‘LttTr''Vn”l'''morL  ffadwa^^^  ennre/npIMed'‘Ts7uffig,"'L't  |  (Q)  I  jtist  want  you  to  take  the  |'hg7L?Lit7me7rils^LlL*’’''“ 

has^LLd  the"(’Le.'  K.LcuuLe  Offi-  ®f  A®-®-' ®-barras,s.  ,tnount.  .profitable  farming,  may  have  highly  [  so  far  no.hing  definite  has  been  |  case  where  they  were  (XSelTthTs  Lstem 

cers  of  our  Railways  to  change  the  These  payments  are  made  po.ssible  Investments  ,  satisfac  lory  results  to  the  lountry  as  a  Deceived  on  the  maftei,  iprpH  Hint  thev’ were  not  roouired  '®ade  use  of  in  the  Royal  Mail 

views  expressf-ii  by  them  last  year,  by  reasfin  of  economy  and  thrift  ex-  As  has  been  stated  on  previous  oc- !  j''’  ’/.’'®  1  he  creation  of  t  ie.se  organ- '  I  he  order  m  qiie^ion  calls  r®*"  1 .  ,,jq '  riinerl  v  ho  brouaht  back  prospectus  with  the  inevitable  re.sult 

that  they  saw  no  reason  for  alarm;  and  tending  over  a  period  of  nearly  ninety  casions.  the  policy  of  our  Uompany  '^‘’*1  f  I  into  the  nroHisLir  "subseaiient  years  'bat  a  verdict  ,of  ’’Guilty”  was  pro- 

has  also  forced  our  Government  and  ■ears  of  Life  I nsuran  e  effort,  result,  sim-e  its  incorporLion  in  1847  has  J'/  'b®  !  of  60  feel  dimensions,  ''  bmh  would,  [  ^nfo  the  Profits  for  subsequ^^^^ 

our  Citizens  to  give  grave  considera-  ing  in  the  aggregate  holding  of  poli.ies  been,  when  investing  funds,  to  seek  in  Hanks.  Life  Insurance.  Mort-  in  ihe  event  of  it  being  placed  here.  ]  «onld  they  not. -(A)  Quite  a  reg - 

tionto  Railway  affairs.  It  would  now  in  the  United  States  and  Canada  the  main  to  attain  ample  security  of  .'''‘"'■'"‘*"*'’^7  Thrpv/L.  n.-Mtiis  dutv  referred 


Investments  ,  satisfactory  results  to  the  country  as  a  :  received  on  the  matter.  .m  suen  a  case,  wi  e.i  o  >as  u.»mm.  ^ade  use  of  in  the  Royal  Mail 

As  has  been  stated  on  previous  oc-  :  i'^b®!®  1  be  ireation  of  tie.se  organ-  '  Ihe  order  in  n'lG^'o®  ®alls  ’b®  'hey  vveie  not  ^  prospectus  with  the  inevitable  re.sult 

Rione  Ihe  oolifv  nf  niir  f’nmnanv  "''®t'®®''  made  possible  by  the  the  Ilia niifaet lire  of  ffiO  pound  rails  they  would  properly  be  tit ouglit  dhck  verdict  of  ”Giiiltv”  was  nra- 

L^L7.nrnnrLinn  G,  tsT^  h  .c  f'®®noial  :-u bscri ptloos  of  tlip  Rall-iof  (ill  feci  d i nicn sioo .s.  which  would,  [into  the  profits  for  subsequent  years,  that  a  verdict  .of  Guilty  was  pro 


.  - .  •  . !,..„,,ia  riiiito  n  reg-  noiiiiced  against  Lord  Kylsant. 

in  ilie  event  of  it  being  placed  here,  ]"  o'dd  they  not.  (.A)  Quite  a  reg  ~ _ _ 

result  in  a  complete  rearrange- ! "'®''  o''®'Ht-  j  ,  .  nr»  •  4-1  •  • 

ment  of  the  mechanical  eompIe«- !  The  excess  profits  duty  referred  to  first  Winnipeg  ConVlCllOtl 
ion  of  the  rail  mill.  Heretofore,  thej*®  Hits  examination  was  imposed  Under  Amendment  to  Coi 
largest  rail,  that  is  in  point  of  I  ®'"-'.'-  'be  war  to  secure  lor  the  UnOCr  Amenomem  tO 

lineage,  rolled  by  the  bieal  plant  | P®®^  Winnipeg  Bure'i.T^heK, 

/'.L.  I  As  the  annual  rate  varied  from  Winnipeg.  —  Convicted  of  fal 


appear  that  the  Railway  situation  will  to  an  amount  exceeding  (Ine  hundred  high  standard  and  qualitv,  and  not  to  '  ^'/  b  's  clear  evidence  tluit  the  best  „ip„i  of  the  mechanical  eompIe«- [ .  ^/j®  .‘®  /•  „  J 

sooner  or  later  require  drastic  renie-  and  sixteen  billion  dollars.  be  tempted  through  high  rates  of  '®',®'■®''^^  of  the  agricultural  \\  est  are  ion  of  the  rail  mill.  Heretofore,  the  | '"  'bis  examination  '  ?  7 

dial  measure.".  The  Railways  seem  to  Further,  these  disbursements  have  interest  or  expectancy  of  prolit  into  P;®*  b^®?:  over.ookcd.  Aj  Jb'‘  same  ia,  -pst  ,  ail,  that  is  in  point  ofi®®’’'-'  '®  '''®  ''■®’  !"  „ 


aiai  measure.",  i  ne  Kailways  seem  to  lurther.  these  disbursements  have  interest  or  expectancy  of  prolit  into  ^  ,1 

have  been  engaged  in  a  de.structive  ,  been  made  available,  not  by  any  speculative  investments.  The  public  1  777=  ^ 

competition  which  it  i."  now  being  financial  magic,  but  as  a  result  of  the  generally  and  plicyholders  in  par-  V ,  i®'"^  ^  i^Vk  , 

recognized  cannot  be  allowed  to  con- 1  well  devised  plans  and  sound  practice  ticular  are  scrutinizing  the  investment  fu7i7l  f '  ,  ’r«  “1,  ,.,77a  7 

linue.  and  some  form  of  co-operation  covering  the  administration  of  the  methods  of  Life  Insurance  Companies  ■  77,^77  ,'  1// fVi  '’'’ 

must  be  workfd  out  by  which  needless  busine.ss  of  Life  Insurance,  without  more  throughly  than  ever  before.  '  7 

duplication  ol  services  will  be  avoided,  any  disturbance  of  the  orderly  pro-  We  are  conscious  that  our  steward-  |®®r  '''  ®'^®  'o  be  rnade  available 
In  addition,  our  Railways  have  had  gre.ss  of  the  Country's  financial  .ship  is  under  strict  review.  Therefore  'o  J®  ®n./  '-■ol®''*®;  '/  'o®-'*' 

to  .‘(intend  with  le.ssened  traffic  and  a  machinery,  and  without  weakening  I  make  a  special  point  of  assuring  you  „,ni  ,  „  17  77'  ^ 

growing  and  prathally  un.pnirolled  the  finan.-ial  structure,  and  also  that  Hie  traditions  of  the  fompLy  ' b®  ®'"‘®‘®®'"o  "'Cir  rep.^y  ment . 

tnick  and  automobile  competition.  It  de.spite  the  business  depressi.in  or  the  in  the  matter  of  our  inv'est ments  have  \>,sefs  ' 

is  gratifying  to  know  that  a  Royal  difficulties  in  the  financial  world  been  and  are  being  adhered  to,  in  so 

(  ommission  has  been  appointed,  and  'I'liese  annual  di;"bur."enicnts  to  far  as  it  is  humanly  possible  so  to  do.  Our  .Assets  passed  the  Two  hundred  | 

is  now  engaged  in  studying  the  whole  policyholders  :ind  beneli'  iarie.s  make  This  policy  has  carried  us  safely  and  ■  million  mark  this  year,  and  amount  to  ! 

subject  ot  Trans|)ortation.  'I’hey  ar.*  the  jirogress  of  l.ifc  Insurance  a  proudly  in  the  past  through  financial  $204,776,000.  It  is  somewhat  imiires- ! 


jin  this  examination  was  imposed  1 1_ J._ 

I  early  in  tlie  war  to  secure  lor  the  wllCiCr  rVllldtClIllCllt  tO  L2OCl0 

i  country  a  percentage  of  profits  made  - 

i  in  excess  of  pre-war  years.  A%  Innlpeii  Bureau  The  Klnaueial  Time. 

j  As  the  annual  rate  varied  from  Winnipeg.  —  Convicted  of  false 
10%  to  80%.  conservative  companies  advertising  Sam  Marantz  Jr.  was 
!  erred  on  the  side  of  safety  and  set  fined  $150.  and  costs  with  the  op- 
asido  sums  which,  in  many  cases,  lion  of  spending  three  months  tn 


matter  of  national  inti 


iiiidance  of  the  proper  authorities  in  "e.juence,  it  i."  most  gratifying  to  be 
l•'aiing  will)  liie  matter.  .\s  I  beli.'ve  able  to  ariiiounce  that  it  i.s  estimated 


practice  ticular  are  scrutinizing  the  investment  the  small  and' difficult  accumJlation.s.  ^'V'b®/*  "y  ranadian  a®^'  oH'®'’  ,oo^‘  80%.  conservative  companies  advertising  ’  Sam  Marantz  .Ir.  was 

6n  t  m  ®fi'u]ividual  thrift,  and  that,  if  tbes/  7/"  "g'"R  'be  JO  and  I  g^q  g^,  $150.  and  costs  with  the  op- 

•Iv  nrn  n.ir  stp'waTd'  oionies  are  Still  to  be  made  available  u  »  1  .  ,1  •  aside  sums  which,  in  many  cases,  lion  of  spending  three  months  tn 

^  rl  Lr  Tb^nr:  '®  bornm  VVecie  hopeful  that  «'»"®H’>®R  j  to  be  largely  in  excess  of  the  .tail  here.  II  was  the  first,  case 

a'yenin-'  I  rrrike  a  snecial  noint  of  assiirinv  vou  b®  on  deiinite  a.ssiirance  that  there  ''J"®  o"'  ^o”®'  [amount  ultimately  paid  to  Ihe  Gov-  tried  in  the  local  police  court  tindei- 

d  a  so  Imt  the  iLdt  o'L  of  he  CoZmnv  '  b®  ®®  '‘®.^ault  in  their  repayment.  ''®"®.'  «®®'  ‘’""H.ision.  ,he  new  amendment  to  the  criminal 

I  orthe  ILt'le'mLttor  investmenffiK  VssHs  i  -  ’be  course  of  the  trial,  sev-  code,  and  much  interest  was  attached 

■Id  been  and  are  being  adhered  to.  in  so  ;  BIG  NEW  PL, \.\TS  FOR  TOKOA'l’O.  ®';a'  other  internal  reserves  were  to  he  result.  ...  . 

nts  to  far  as  it  is  humanly  possible  so  to  do.  Our  .Assets  passed  the  Two  hundred  |  .  disclosed  such  as  an  '  Obsolescence  .lacantz  was  convicted  of  having 

3  make  This  policy  has  carried  us  safely  and  million  mark  this  year,  and  amount  to  ! .  'ofonto.  Announcement  of  the  Allowance’.  Owing  to  the  serious  abated  in  the  piiblKrdtion  of  mis- 
ancp  a  proudly  in  the  past  through  financial  $204,776,000.  It  is  somewhat  imjires- 1  "®®'®^'®'®  oslablishment  in  Toronto  inroads  made  on  shipping  liy  the  U‘-  leading  information  in  connection 

In  <on-  panics,  periods  of  war  and  periods  of  sive  to  realize  the  strides  that  our'®/  branch  fai'tories  of  five  large  creasing  activities  of  the  submarine,  ^''h  in®  sal®  during  November  and 

g  to  be  epidemic;  and  once  again  it  has  business  has  made  in  the  jiast  seven  '  nited  States  corporations,  having  shipowners  had  to  be  encouraged  to  December  of  the  bankrupt  Chevrier 


H  111  a  solution  of  this  situation  on  i 
l>eimaient  ba"is  is  an  absolute  ne 


se.juence,  it  i."  most  gratifying  to  be  epidemic;  and  once  again  it  has  business  has  made  in  the  jiast  seven  '  nited  States  corporations,  having  shipowners  had  to  be  encouraged  to  December  of  the  bankrupt  Chevrier 
alile  to  ariiiounce  that  it  is  estimated  enabled  us  to  with.stand  the  shock  of  years  when  one  remembers  that,  in  'otal  assets  of  more  than  $18,000,0(11),  reiilace  sucli  losses  without  hesita-  and  (  ompany  s  stock  of  furs.  Other 


that  new  Insurance  in  the  sum  of 


the  world’s  greatest  economic  dis-  •  1924,  we  were  a  (lompanv  with  as.sets  ,  featured  the  first  week  s  operations  tion.  As  tlie  cost  of  building  ships  merchandise,  outside  of  that  pur- 
aster,  and  a  consequent  smashing  of !  of  only  One  hundred  million  dollars.  "le  3oronto  Industrial  t  'onimis-  mad  advanced  considerably  and  the  chased  from  (  hevrier  s  was  included 


(.' -s'ty  for  the  lutiire  well  lieing  ol  t  lie  million  dollars  has  licen  sold  by  thi-  security  levels  and  prices  the  most  I  should  like  also  to  fxynt  out  that  the  >’ion  Ibis  year.  3’licse  eoni pan ies  arc: 
('oi.nirx'.  [  sim  erely  hope  that  this  Co.-npanios  ot  tlie  United  Stales  and  violent  and  widespread  in  history,  proportion  of  our  bond  holdings  in  the  I  ''®  Arrow-llart  K'  Hcgeman  Klec- 


duration  of  the  war  was  uncertain, 
the  Government  found  it  advisable 


in  the  sale,  the  crown  proved. 

In  connection  with  (he  case  .Alagis- 


(■(cnii'i.ssion  will  be  successful  in  the  ) 'ana.ia  during  t  he  year  19:11.  'Fhis  is  There  is  no  form  of  security  which  has  (Jo,  ernment.  Government  Guaran-  Hartford.  Conn.,  makers  to  make  an  allowance  to  take  care  trate  R.  B.  Graham  made  the  fol-' 


I'leat  work  it  has  underta'.en.  .souu' 

The  Banks  and  other  l''inan(ial  In-  less  t 
^tiiutions  of  this  Coiintr,,.  s|)(*aking  .oursi 
retierallv.  are  basi.  ally  in  a  sound  con-  escap' 
liilion  There  ba've  been  no  failures  of  sion. 


.so:i';e  ibirieeri  or  fourteen  jier  cent  not  suffered  depreciation,  the  so- !  teed  and  Municipal  classes  has  been  of  electric  w  iring  an.1  sw  itch  devices;  of  the  extra  cost  of  building.  The  lowing  statement :  — 

less  loan  iIh-  ■,  oliirs:.'  of  1 9:30.  as  of  .ailed  gilt-edge  investments  suffeFing  largely  augmented  this  year.  Over  Hie  (leneial  Prinllng  Ink  Coriiora-  entries  passetl  lliroiigli  the  b.viks  of  "But  this  practice  has  been  going 

.ourse  Life  Insurance  has  ii'it  entirely  with  others.  The  depressed  condition  .Seventeen  million  of  the  Twenty-live  'ion  of  .New  York;  the  Kellog  Mann-  the  Royal  Mail  Steam  I’acket  Com-  on  In  the  city  for  some  time,  of  btiy- 

escaped  the  inlluence  of  the  depres-  of  securities  in  the  last  months  of  the  million  dollars  invested  in  bonds  this  factiiring  I'.i.  of  Ffochesler.  N.Y.,  ipany  in  ronneclion  with  this  allow-  ing  the  stock  of  a  reputable  firitr 


n  There  I'ave  been  no  failures  of  sion.  The  growlii  of  Insiiranc*  in  y  ear  proceeded  to  a  jioint  where  chaos  .  year  were  selected  from  the  classes  makers  of  air  eonipressors  and  other  ance  are  rather  involved  as  a  balance  that,  through  some  misfortune,  lias 
Hanks  in  Cjmada.  and  1  here  has  for'.'  I'as  lieen  sl.jwcd  up  to  a  certain  was  created,  and  where,  in  many  !  referred  to.  air-operated  devices;  the  Walter  was  struck  after  adjusting  the  pay-  been  forced  to  go  out  of  business, 

not  lie.'P.  nor  is  there  an."  likelihood  extent  bv  a  decline  in  1  lie  volume  of  cases,  bid  and  asked  pirices  on  the.!  3’lie  avera'ge  rale  of  yield  of  5.80  Motor  Truck  Co.,  of  Long  Island  ments  due  by  the  company  on  ac-  selling  off  the  original  slock  under 

tl  .1  tliere  wit' lie.  an,.’ la  -i;  o’  Ifankin:;  pc'.  Iji.sinc.^s  an'l  I.,- taps'* ;  .ir  siirren-  recognized  exchanges  bore  lit  '.*  rela- ■  per  cent.,  w iiile  somewhat  lower  than  city,  makers  of  motor  trucks  and  count  of  the  Excess  Profits  Duty,  the  bankrupt  firm’s  name,  and  con- 

I  ders  n  ade  ne  'c.  ^ar.  1.,  "’irini  ing  tion  to  the  ini rinsic  values  In  other  |  last  year,  must,  under  the  existing  1  snow  plows  and  .losiah  Anstice  &  After  adjustment  the  amount  was  tinually  replenishing  supplies  from 


red  it 

Cana.l  ■  JiH  i'a"  1  re'iiond'ui: 
lur.i'  rc  (Junes  end  indisirie",  I 


(ir  surren¬ 
ders  n  ade  ne'c.^ar.  1.,  "’irini  ing  tion  to  the  ini  rinsic  values  In  other  |  last  year,  must,  under  the  existing  1  snow  plows  and  .losiah  Anstice  &  [After  adjustment  the  amount  waH|tinually  replenishing  supplies  from 
in'  .)  PC',  ati'l  luiibuics."  ri'verse.s  of  words,  little  value  was  placed  on  the  '  circumstances,  be  considered  satis- [c.j,,  inc.,  of  Rochester,  makers  of  £ ’2. 2d®, 000  made  up  of  over-appro-  other  stocks  possibly  not  of  as  high 


aliility  and  willingness  to  t  ay  a  bonq ‘factor/. 


kitchen  and  hotel  equipment.  . 


priatiqns  and  the  "Obsolescence”  la  standard.” 


I 
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Price  Stability  Desirable  Reactionary  Economic  Tendencies 
To  Bring  Back  Prosperity  In  the  Last  Six  Months  of  1931 

And  to  Restore  Confidence!  ^  ^ ' _ _ 


Higher  Level  Would  Help  Situa- 1 
tion  But  Advance  May 
Go  Too  Far 

PRODUCTION  PROBLEMS 

Only  in  Comparatively  Recent 
Years  Has  There  Been  “Over¬ 
production”  —  Currency  a 
Factor  in  the  Situation 


Prosperity  ? 

Of  n-hat  doth  piMspority  oiin- 
si.^t 

VVIiPi'o  unto  shall  it  ht;  Ithan- 
od 

The  huiiBr.t  man  Knoweih  it 
tmt  and  It  stayrtli  not  with 
them  that  ate  full 

Of  old.  man  said  that  the 
Rods,  .iealotis  of  his  wcllbeiDK, 
humbled  him  by  sliirvation 
and  want  and  gave  him  less 
than  sufficient  reward  for  hi.s 
labour.  When  the  gods  heard 
this,  they  laughed.  Then  they 
gave  man  more  than  he  could 
use,  and  still  poverty  and 
want  wete  found  in  the  land. 
Once  again  the  gods  laughed. 


index  of  . 

ECONOMIC  CONDITIONS  ' 

IN  CANADA  : 

1926=100  ! 

id 

ny  DON'AiiD  M.  MARVIN.  Ph.D.  labour.  When  the  gods  heard 

Keonomlst  of  The  Royal  Bank  of  this,  they  laughed.  Then  they  i 

Canada.  gave  man  more  than  he  could  j 

Simon  Patten,  was  the  first  to  use,  and  still  poverty  and 
realize  that  the  machine  age  had  want  wete  found  in  the  land.  . 
made  possible  a  surplus  instead  of  a  Once  again  the  gods  laughed.  ! 

deficit.  t___ _ j 

It  is  a  remarkable  commentary  i 

upon  the  rapidity  with  which  recent  niarket  was  not  applicable  to  biisi-  ; 
economic  thought  is  developing  that  ness  The  financial  measures  iieces- 
it  is  since  IflOO  that  Patten  first  snry  for  the  restoration  of  confidence  , 
overthrew  old  economic  concepts  ^'^d  not  been  taken.  h/\en  at  that  j 
with  evidence  that  the  productive-  it  was  becoming  clear  that  each  ! 

ness  of  the  machine  age  was  suffi-  successive  month  was  making  the  . 
cient  to  take  care  of  the  basic  wants  situation  more  difficult  to  remedy.  . 


- ^ ^ ^ - ! - 

^  DDirrc;  nr 

i  1 

q 

COMMON  STOCKS  i  ' 
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prior  to  1900  was  worried  concern-  'prevents  a  bank  in  one  country  from  i  -j.- -  r  - 

ing  overproduction.  One  of  the  great  criticising  the  banking  policy  of  an- ,  E  '  - 0 

classics  of  economics  is  Maulthus’  other  country,  we  made  the  definite!  - - - 1 - - - 1 — - 1 - - — ^ - - - 1 - 1 - - - 1 - - 1 - ,  ■  ■  ■  - «  yr - .  , 

book  on  “Population”,  which  de-  suggestion  that'  the  Federal  Reserve  orsirirQ  'nr '  '  L  '  I _ _  da.,,7  I  I  !  I  I 

monstrates  that  population  will  con-  policy  was  permitting  the  volume  of  !  ..oMiNiraN  GOVERNMENT  I  ^  I  tiANK  D^OSITS  |  - 1-0  j 

linuc  to  increase  beyond  the  limits  credit  in  the  Fnited  States  to  fall  off  i  ^  |_  /\  i  1  J/1-H  ■  '  1  i 

of  food  supply  so  that  starvation  is  too  rapidly,  and  pointed  out  that  ^  r /T  \  '  i  i  J. 

a  necessity.  Federal  Reserve  credit  might  be  ex-  'O® - ^ ^  r“lW~r' - ~  /Hi '  I - .! - 1 - ! - '^0  : 

In  contrast  then  with  this  his-  panded  by  purchases  of  Fnited  States  1  I _ "  I  -  ■  |  '  |  i  /  A-'  ‘ i  !  I  ;  I 

torical  viewpoint  are  the  pictures  Government  securities  in  such  vol- j  ^  /  j  j  f  I  ’  I _ |  j _ ■ — I  ^  I  j  I  j  i  i  *_  i  ' 

draw’n  by  modern  writers  portraying  ume  as  to  check  the  decline  in  com- i  j-... 

the  new  electrical  robots  which  will  modity  price.s.  At  that  stage  of  the  j  0  ,»,9  'zo  -k  W  -24  •?».'  n  -.’9  ■»'  ji  iz  .-o  21'  W  'o  '?*  vJ  -29'  -zi  -.a 

perform  all  the  necessary  tasks  of  depres.sion,  it  would  have  been  rela-  1  -  -  - -  ' 

society,  decreasing  the  need  for  tively  simple  to  have  checked  the  '  .  . 

workers  to  the  point  where  there  downward  movement.  ;  The  business  depression  continued  during  tho  latter !ln.gs  of  Dominion  and  provincial  government  bonds! 

will  be  no  necessary  work  for  many  In  October,  1930.  almost  foresha- |  part  of  19.31,  as  shown  by  the  index  of  economic  con- :  a  new  high  point.  Wholesale  prices  showed: 

thousands  to  do,  and  portraying  dowing  the  .MacMillan  Report,  the  Hitions  Seciiritv  nrices  were  further  rieftitcd  theb  tendency  in  the  last  quarter,  being  one  of  the; 

wholesale  starvation  because  there  Letter  urged  1  he  restoration  of  prices  v  j  ’  !  most  hopeful  factors  of  the  current  situation.  Biisi- i 

will  be  no  way  of  earning  a  living,  to  the  level  of  1926  and  the  stabil-  *hae.\  tu  the  price  of  govcrniuent  bonds  cliowmg  a  1  operations  showed  decline  subsequent  to  May  of 
So  far  as  present  day  society  is  con-  ization  of  the  general  price  index  to  sharp  drop  in  the  la.st  quarter.  Bank  deposits  were  !  last  year.  Gold  production  was  one  of  the  few  fac- ' 

cerned,  neither  the  picture  of  severe  that  level.  It  implied  that  the  finan-  at  a  high  point  in  September,  a  decline  being  shown  |  tors  .showing  expansion.  The  moderate  gain  in  auto-; 

deficit  nor  of  unlimited  surplus  is  cial  structure  was  not  achieving  a  in  subsequent  months.  The  liquid  position  of  the '  mobile  production  and  carloadinss  during  December' 

descriptive.  balance  by  the  continued  decline  in  banks  w  as  improved  at  the  end  of  November,  the  hold- 1  const  if  uted  a  development  in  the  right  direction.  j 

When  the  modern  economist  says  price  level.  It  pointed  out  the  in-  .  .  ,  1  .  .  j 

that  there  Is  no  such  thing  as  gen-  creasing  burden  of  those  long-time  Economic  conditions  in  Canada  as  |  authorities  are  e.xpcctlng  a  nioder- j  while  the  readily  available  assets 
eral  overproduction  —  because  there  obligations  such  as  mortgages,  bouds  measured  by  a  composite  index  has- ;  at e  gain  in  the  prices  of  commodi- i  showed  a  gain  to  a  higher  point 

is  no  limit  to  human  wants  —  he  and  international  debts.  It  conclud-  cd  on  the  monthly  average  for  1926,  j  ties  entering  in  a  large  way  into  in- :  than  tllat  reached  during  any  pre- 

is  not  thinking  of  the  hypothetical  ed  that  there  was  no  factor  which  showed  deterioration  during  the  lat- [  ternational  trade.  The  permanent  ceding  month  of  the  year.  The! 

wants  of  the  man  of  future  genera-  would  do  more  to  accentuate  agricul-  tm*  half  of  1931.  Subsequent  to  the  |  advance  of  the  prices  of  raw  mate-  bank  holdings  of  Dominion  and 

tions  advanced  to  a  high  civilization  tural  discontent  than  to  permit  prices  readjustment  of  the  two  preceding  !  rials  would  be  one  of  the  most  ef-  provincial  government  bonds  at: 
in  Africa,  nor  does  he  include  the  to  stabilize  at  such  a  level  as  to  re-  years,  hopes  were  expressed  at  the  i  fcctive  methods  of  restoring  confi-  $507,760,000  reached  the  highest  \ 

provision  of  adequate  food  for  the  duce  farm  values  all  over  the  world,  beginning  of  1931  that  improvement  i  dence  resulting  in  the  fuller  utili-  level  in  the  history  of  Canadian  | 

underfed  millions  of  India  and  This  theory  is  a  frank  negation  of  would  be  in  evidence  during  the }  zation  of  man  power  and  industrial  banking.  j 

China.  Basically  speaking,  there  Is  that  held  by  the  new  school  of  “Dis-  latter  part  of  1931  but  these  prom-  i  equipment.  »  »  *  | 

no  general  overproduction  within  equilibrists”,  who  explain  the  pres-  ises  were  unfulfilled.  NotwMth-  *  »  v  .f  index  of  business  operations  ■ 

the  confines  of  civilized  society,  ent  depression  in  terms  of  a  lack  standing  several  encouraging  fac- '  Counterbalancing  the  construe-  at  88.6  in  December  compared  with 

Until  recently  this  was  a  theoretical  of  balance  between  Industries  and  tors  the  tendency  in  the  last  six  j  five  effect  of  the  firmness  of  w'hole-  91.2  in  November  and  103.7  in  De¬ 
demonstration.  With  the  work  of  who  claim  that  by  allowing  events  months  was  reactionary,  the  result  sale  prices  in  the  latter  part  of  cember,  1930.  The  trend  was  satis- 1 

Dr.  Carl  Snyder  of  the  Federal  Re-  to  take  their  course  a  new  and  satis-  being  that  as  the  year  ended  a  new  j  1931  was  the  reactionary  tendency  factory  during  the  first  four  months 

■  serve  Bank  of  New  York,  the  scien-  factory  equilibrium  will  be  obtained,  low  point  in  economic  conditions ;  of  the  securitv  markets  and  the  of  the  year,  while  after  .May  re- 1 

tlflc  proof  of  this  statement  was  They  disregard  the  monetary  factors  was  reached.  !  decline  in  hank  deposits.  Upon  the  peated  declines  were  recorded.  In  ! 

established.  and  forget  that  the  burden  of  debts  The  index  of  economic  conditions  |  suspension  of  gold  paiTtients  by  the  the  mining  section,  gold  production  | 

*  *  *■  *  has  become  steadily  heavier  and  tend  compiled  from  six  factors  essential  i  Bank  of  England  on  September  20  continued  to  be  the  bright  feature,  i 

The  production  of  the  great  basic  to  accentuate  disequilibrium.  It  to  Canadian  progress  was  89.0  com- j  and  the  consequent  financial  dislo- j  the  receipts  at  the  mint  and  ex-| 
commodities  has  expanded  with  seems  that  their  theories  carried  to  pared  with  92.3  in  November  and  ;  cation,  government  bonds  in  Can- :  ports  reaching  a  new  high  point  In  I 
almost  monotonous  regularity  their  logical  conclusion  provide  102.7  in  December.  1930.  The  de- 1  ada  experienced  a  substantial  de- ;  December.  The  expansion  in  Can-i 
throughout  the  last  seventy-five  equilibrium  only  with  universal  dine  of  13.4  p.c.  in  the  twelve- 1  dine.  Owing  to  the  adver.se  ex-  j  adian  gold  production  Is  a  stablllz- 
years.  Within  this  whole  period  bankrupt^'.  month  interval  measures  the  ex- 1  change  situation  it  became  imprac- 1  ing  factor  in  a  period  in  which  most  1 

there  are  only  two  major  breaks  in  Throughout  our  argpiment  there  of  the  setback  from  a  general  tical  to  obtain  long-term  credit  in  I  industries  are  forced  to  curtail  I 

the  regularity  of  this  expansion,  —  was  the  implicit  assumption  that  the  standpoint.  I  other  countries  Several  large  bond  1  operations.  .  I 

the  first  of  these  occurred  during  the  volume  of  money  and  crwit  deter-  -yjjg  index  of  wholesale  prices  j  issues  were  offered  to  the  Canadian!  Owing  to  moderate  demand  bothi 

war  and  in  the  post-war  depression  mined  the  pri_ce  level.  It  was  not  made  a  constructive  exhibit  in  the  public  with  e.xcdlent  results  but  the  1  domestic  and  external,  the  automo- 1 

of  1921:  the  second  break  Is  now  in  until  June,  1931,  that  we  pubhshed  jj^gt  tjjrgg  months  of  the  year.  Af- !  prices  at  which  these  issues  were  j  bile  industry  operated  at  a  low  per-! 
progress.  A  study  of  these  curves  the  statistical  proof  presented  by  showing  steady  declines  for '  sold  indicate  the  difficulty  which  i  centage  of  capacity  in  the  latter: 
indicates  auRe  last  fi«v  thp  ^  moderate !  would  be  experienced  in  obtaining :  part  of  the  year.  During  December! 

overproduction  Is  not  the  cause  o  out  the  last  fifty  years  the  price  recorded  in  October  and  i  long-term  funds  for  commercial  or  i  a  gain  wass  hown  in  the  output  and 

depressions.  m  the  United  States  has  been  the  firm  tendency  was  maintained  i  industrial  purposes.  The  sale  of !  providing  the  buying  response  to  at- : 

In  sharp  cont  a  vnlnmp  of  ereHit  nnd  volume  of  tile  year.  Examin- 1  Canadian  bonds  during  1931  amount-  tractive  models  justifies  confidence; 

“'Ha  of  Ihea^^  TSe  ^Ls  HLin°  statS  d?  the  chief  led  to  $l,246.9o4.000  of  which  $985,-  in  the  situation,  the  manufacturers; 

Morld  pr^uct  ooroa  rub-  mon^trition  of  fbe  nnantitv  theorv  of  ‘Commercial  countries,  it  would  he;23<,000  wa.s  placed  by  the  Domin- 1  are  prepared  to  expand  operations  ^ 

berTool  and  many  other  commodi-  money  had  been  prLented  in  one  or  “aH v  "'na^t ‘of  ^92^  tS  UnlH  moSh'  I  J  of  crude  ^ 

fiiirin?  9Pipntifio  onnorQ  hilt  it  h.-id  oot  Of  1929  to  find  a  month;  1930  sale  of  bonds  was  $i63.000.000.  rubber  in  December  were  heavy.: 
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9,q  In  February.  1930,  the  Month-  been  given  any  general  publicity  H  which  the  movement  in  whole- jibe  index  of  ibo  price  of  Domin-  indicating  preparations  for  at  least, 
ly  Letter  of  The  Ro>-al  Bank  of  Can-  until  it  was  published  in  the  pages  honds  in  December  seasonal  expansion  in  the  tire  fac- 

ada  called  attention  to  this  situation  of  our  Monthly  Ix?tter.  At  that  time  !  "  o^embei,  the  last,  was  J4.0  compared  with  ]06.i>  in  the  tones. 

in  the  following  words,  “When  most  it  was  copied  in  the  “Statist”  and  the  |  which  coinprehonsive ;  same  month  of  1. ».>').  In  the  coinpil-  Construction  contracts  were  dis- j 

of  the  countries  of  North  and  South  “Manchester  Guardian”  in  Great  available.  This  devel-jation  of  this  index  the  monthly  av-  appointing  in  December,  while 

America  and  Europe  find  that  a  large  Britain;  Barron’s  and  the  wall  pP“’‘cnt  is  due  in  large  measure  to  I  erage  for  1926  was  regarded  as  the  building  permits  after  seasonal  ad-: 

proportion  of  their  major  Industries  i  street  Journal  In  the  United  States,  the  widespread  i  eparturc  from  the:  base  equalling  lun.  jiisiment  were  well  maintained.  The, 

■jre  on  the  verge  of  a  depression,  |  and  in  many  other  papers  in  other  •  standard.  I  he  price  levels  id:  Bank  deposit.s  after  seasonal  ad-  iron  and  steel  industry  i.s  passing; 


surplus  plants  must  be  adapted  to  tion,  and  gives  the  clear-cut  proof  |  I’cicv  oi  ueiiauou  oi  me  enieijSuii  inai  rne  inaex  was  lower  at ;  improvement  in  Liccemner.  Employ- ; 
new  uses.  There  are  no  industries  that  tho  price  level  was  dependent  fa''’  materials  has  been  carried  in  the  end  of  November  than  at  any :  ment  after  seasonal  adjustment  was  i 

in  a  position  to  receive  such  an  over-  upon  monetary  policy.  addition  to  the  stops  being  taken  in  ;  time  since  1927,  Current  loans  also  !  nearly  maintained  in  the  la-st  month  ! 

flow.”  At  that  tipio  we  went  on  to  ¥  ¥  ¥  »  regard  to  currency  expansion,  some  i  showed  a  decline  in  November,  •  for  which  statistics  are  available.  j 

examine  the  possible  causes  of  this  jj,  j,jg  annual  speech  on  January  j  ^  ’  I 

under-consumption,  and  came  to  the  1931.  as  President  of  The  Royal  ve  Sj’stem  paid  off  no  less  than  ouc  has  taken  place,  in  certain  cases  has  accnied  to  them  by  reason  of  the  j 
definite  conclusion  that  it  was  not  Bank  of  Canada,  Sir  Herbert  Holt  |  billion  dollars  of  tlieir  indebtedness,  'served  in  a  largo  degree  to  prevent  a  premium  on  gold  and  fail  to  realize 

lack  of  gold  which  had  created  the  giated.  “That  the  concentration  of  and  onl.v  about  $400,000,000  of  the  fall  in  tlie  internal  price  level,  thus  that  they  can  afford  to  seek  the  old  : 

situation.  In  proof  of  this  statement  world’s  gold  supply  in  funds  so  received  were  placed  in  the  maintaining  the  business  structure  parities  of  e.xcbangc  willi  the  gold! 

we  adduced  the  fact  that  the  the  United  States  and  France  has  market  for  the  purchase  of  govern-  to  an  extent  which  otherwise  would  countries  only  after  deflation  bus  ; 

volume  of  production  at  the  end  of  placed  a  potential  control  of  the  ment  securities.  Had  the  Federal  have  been  impossitilo.  This  is  par-  been  arrested  and  reversed  and  the  ; 

1929  was  smaller  than  at  the  begin-  world's  price  level  in  the  hands  of  Reserve  banks  replace  tho  funds  ticularly  the  case  111  Brazil.  In  wliich  price  level  of  flie  gold  countries  i 

ning  of  the  year.  If  there  was  suffi-  these  two  countries.  Neither  conn-  quickly  b.v  the  purchase  of  govern-  country  business  aclivity  has  been  brought  up  to  a  level  witli  their  own.  : 

cieut  gold  in  the  world  to  support  try  has  perfected  its  central  bank  meut  securities,  it  is  clear  that  the  increased  in  many  lines.” .  “On  It  is  not  iiard  to  understand  public  1 

the  price  structure  at  the  beginning  niachinery  to  the  point  where  sucli  decline  in  the  volume  of  circulation  previous  occasions  we  Iiave  stressed  j  psychology  in  the  matter;  those  wlioi 
of  1929,  it  is  evident  that  there  was  control  can  be  promptly  effective  and  would  liave  been  largely  arrested,  the  importance  of  restoring  the  are  hurt  are  articulate  and 

sufficient  early  in  1930,  when  pro-  j  fear  that  neither  country  has  fully:  and  the  steady  flow  of  gold  to  the  world  price  level  10  approximately  !  tiiosc  wlio  benefit  to  at  least 

diietion  w'as  at  a  lower  .level.  At  realized  its  duty  in  this  respect  to  United  States  stopped  and  possibly  1924-28  levels,  at  wideb  point  pros-  an  equal  degree  have  liecn 

rliat  time  we  went  into  the  statis-  jjg  own  citizens  and  to  the  rest  of  reversed.  Deflation  would  have  been  ent  debts  would  lie  bearable.  Tliis  silent.  It  would  seem  tliat  tlie  mono-  ! 

tical  proof  of  this  statement  in  some  ii,g  world.  ”  And  the  late  .Mr.  Neill  checked  and  there  would  Iiave  been  is  essential  if  tlie  present  depression  tary  loss  to  one  class,  mainly  gov-  ' 

detail.  We  stated  that  it  should  be  ggjd.  “jf  the  central  banks  of  all  tho  no  necessity  for  the  general  aban-  is  to  be  liquidated  in  an  orderly  man-  ernment  bodies,  will  be  .somewliaf  ' 

,  possible  within  narrow  limits  to  pre-  countries  on  a  gold  basis  should  donment  of  the  gold  standard,  ner.  Deflation  has  iiecn  carried  In  more  tlian  offset  by  tlie  gain  of  an-' 

vent  either  a  rise  in  the  value  of  deliberately  adopt  a  common  policy  In  December.  1931,  our  Monthly  extremes  and  anti-deflalion  measures  other  class,  mainly  the  export  indii.s- i 

I  gold,  which  is  the  same  as  a  fall  m  could,  within  a  certain  time  lag,  I>efter  railed  attention  to  the  benefi-  are  iirgeiiMy  required.  Fortiiuatel.i',  tries,  but  the  effect  of  the  premium  : 

'  ibe  price  level,  or_a  decline  in  the  raise  or  lower  the  price  level  almost  centeffeefs  of  the  premium  on  gold  i  various  measiire.s  imw  being  con-  on  gold  in  clieckiiig  deflation  and: 

value  of  gold,  which  is  advancing  will.”  “The  United  States  and  .so  far  as  Great  Britain  was  concern-  sidered  li.v  ITiitcd  States  Congress  improving  the  price  level  is  a  most  ; 
prices.  We  urged  that  the  central  prance  .stand  out  with  a  practical  ed.  An  immediate  iiiiprovement  in  justify  the  hopi' 1  hat  corrective  forces  important  po.'-ltlve  advantage.  I  have 
hanks  co-operate  in  creating  a  larger  corner  on  the  world  gold  supply,  employment  liad  made  itself  felt  in  may  soon  be  at  work  in  that  coun-  already  emphasized  lliat  ttie  mis-' 
volume  of  credit  on  the  basis  «if  the  countries  have  large  amounts  the  north  of  England  in  the  cotton,  try.”  I  miiuagV.mcnt  of  tlie  gold  .Uaiidanl  is  j 

‘existing  gold  supply  and  said  tJiat  It  pj  money  owing  to  them;  both  arc  woollen,  hosiery,  lace  and  silk  indus-  *•:■*¥  tlie  source  of  our  difficulties,  but  T  ' 

I  would  create  confidence  if  there  were  using  their  best  efforts  to  avoid  re-  tries.  In  some  factories  new  ina-  To  epil.oinize  these  statement.s  you  would  not  have  you  believe  that  T  ; 

I  a  clear  understanding  between  prm-  ceiving  payments  in  goods  for  chinery  was  installed,  and  the  Board  wull  understand  that  the  Bank  has  see  no  advajitage  in  a  standard  in- ‘ 
cipal  financial  countries  with  a  view  amounts  owed  and  temporarily,  at  of  Trade  had  reported  numerous  en-  t.iken  the  view  that  the  price  level  ternational  medium  of  exeluinge.  It  ■ 
to  co-operation  in  the  contrw  of  least,  both  are'  unwilling  to  offset  qniries  for  sites  by  foreign  firms. 'is  dependent  upon  the  relationship  is  even  more  Important,  however,: 

prices,  and  that  no  monetary  advan-  amounts  owung  by  loaning  abroad.  Heavy  industries  were  somewhat  j  between  vnliimc  of  credit  and  vol-|t.iiat  money  should  he  a  stable  mea- i 

tage  or  consideration  of  prestige  w  'riij.ci  jg  an  impossible  situation  slower  in  showing  the  effeets  of  1  ume  of  prod iiel ion.  As  the  volume  sure  of  value.  If  is  primarily  on  ! 

a  single  country  should  be  allowed  which,  if  not  met  in  a  statesmanlike  this  enlivening  impulse.  Wo  closed  of  credit  deereaseil  more  rapidly  this  point  ttiat  the  gold  standard  has  ' 

to  cloud  an  issue  which  was  so  im-  manner,  can  have  only  disastrous  this  sumniar.v  wdih  the  following  than  production  fell  off,  price  de-  failed.  Until  Die  gold  countries  can  ! 

portant  to  the  economic  welfare  of  results  to  the  world.”  words,  “In  this  I>;ttcr  we  have  re-  dines  became  inevitable.  This  pro-  devise  tho  means  of  raising  their  t 

the  world.  During  the  year  that  followed,  the  pcatedly  expressed  the  opinion  that  cess,  if  understoi.'d  l>y  the  centixil  I  prices  and  create  manageable  nia- ' 

In  July,  1930,  we  once  more  callw  momentum  of  deflation  gained  head-  the  prime  canso  of  the  present  de-  banking  authorities,  could  have  been  j  chinery  which  will  ensure  a  greater  1 
attention  to  the  rapid  decline  In  way.  One  countr.v  after  another  was  pression  has  been  excessive  mone-  controlled  within  reasonable  limits  1  measure  of  stability,  other  countries 
prices  and  stated  that  tightness  of  forced  off  the  gold  standard.  In  tar.v  and  credit  deflation.  If  proof  and  it  Is  to  this  central  cause  that! will  hesitate  to  again  adopt  the  gold  I 
credit  during  1928  and  1929  had  been  fhose  countries  which  abandoned  of  this  were  needed  it  would  seem  the  hard  times  whicli  prevail  !  standard. 

responsible  for  tho  depression.  We  gold  payments,  deflation  was  held  to  be  afforded  by  what  is  now  tak-  throughout  most  .of  the  world  must  , 

pointed  to  an  average  investment  of  gomewbat  in  check  and  they  ai'e  now  ing  place  in  Great  Britain.”  be  attributed.  j  Indeed,  unless  the  gold  countries 

two  hundred  million  dollars  a  year  rpjatively  much  more  prosperous  In  January,  1932,  Sir  Herbert  Holt  With  the  world  on  the  gold  basis,  j  are  prepared  to  conform  to  certain  ' 

from  the  United  States  in  I.^tin  Am-  Hjan  those  countries  which  have  referred  to  the  currency  situation  in  those  countries  with  tho  principal  I  conditions  w  ithin  a  reasonable  per-  1 

erica  and  its  beneficial  influence  in  maintained  gold  payments.  Canada  with  the  words,  “Tho  pre-  gold  supply  had  the  responsibility  for  '  iod  of  time,  it  is  by  no  means  beyond  ; 

expanding  the  industrial  activity  of  jn  jane,  1931,  Mr.  S.  R.  Noble,  miuni  on  gold,  however,  has  been  a  taking  the  initiative.  The  problem  ,  the  bounds  of  possibility  that  a  new 

that  area.  We  showed  that  the  cut-  Assistant  General  .Manager  of  The  positive  advantage  in  its  influence  on  I  has  been  reduced  to  much  smaller  ■  system  of  money  and  exchange  miglit 
ling  off  of  this  supply  of  credit  re-  Boyal  Bank  of  Canada,  in  an  address  internal  prices  and  as  an  aid  to  our  i  proportions  by  suspension  of  gold  ibe  developed,  based  on  a  central  unit 
duced  the  buying  power  in  that  area  before  the  Canadian  Political  Science  export  trade.  The  main  cause  of  the  '  payments  during  1931  by  more  than  '  intelligently  managed  and  stabilized 
and  that  the  Influence  of  the  similar  Association,  called  attention  to  the  present  depression  is  the  fall  in  the  !  one-half  the  business  world.  Those  |  in  relation  to  the  index  numbers  of 
tightening  up  of  credit  had  spread  f^ct  that  the  charters  of  the  Federal  price  level.  So  long  as  this  con-  I  countries  no  longer  on  a  gold  basis  j  the  price  level.  I  do  not  need  to 
throughout  the  world.  Higher  rates,  Reserve  Bank  a.nd  of  the  Bank  of  tinues,  industry  will  be  unprofitable  I  have  means  of  conirolling  their  own  i  suggest  to  you  that  sterling  is  the 
available  for  loans  for  speculative  France  had  been  designed  with  a  and  the  volume  of  business  will  de-  !  price  level,  altliough  tlie  machinery  |  logical  basis  of  such  a  system.  The 
purposes,  had  cut  off  credit  supply  view  to  preventing  Inflation.  The  cline.  Whatever  tends  to  reverse  j  for  doing  .so  is  not  perfect  and  out-  |  traditional  position  of  sterling  as  the 
for  the  development  of  ordinary  laws  under  which  they  operated  were  this  trend  must  styiuilate  business  |  side  of  Great,  Britain  a.nd  Sweden  i  world's  medium  of  exeluinge,  the  j 
trade.  We  predicted  that  there  could  guoh  as  to  hinder  them  from  taking  activity  and  increase  employment,  j  there  .seems  to  be  no  great  number  I  position  of  London  as  tho  ’vorld’s  | 

I  be  no  substantial  recovery  until  adequate  measures  to  prevent  defla-  and  from  this  point  of  view  the  dc-  of  economists  and  lianking  author-  I  banking  centre,  her  wealtli  of  ex-  1 
credit  had  been  made  cheap  and  tion.  It  was  his  contentian  that  the  velopments  which  have  taken  place  ities  who  have  given  consideration  '  perienco,  her  splendid  liajiking  sys- I 
•  plentiful.  We  suggested  that  the  low  type  of  assets  which  these  institu-  must  strengthen  the  position  of  our  to  this  phase  of  the  subject.  Gen- j  tern,  at  the  centre  of  which  the  Bank  j 

!  rediscount  rale  then  prevailing  in  tions  were  permitted  to  hold  did  not  internal  economy.”  And  Mr.  Wilson,  erally,  the  attitude  of  the  govern-!  of  England  operates  without  the' 

I  .New  York  was  not  indicative  of  gjye  them  sufficient  scope  so  that  our  Vice-President  and  General  Man-  ments,  the  press  ami  the  public  is  stringent  restrictions  and  inhibitions  I 
■  either  cheap  or  plentiful  credit,  they  were  in  a  position  to  prevent  ager,  referred  to  the  position  of  the  that  a  misfortune  has  overtaken  the  :  of  the  central  banks  of  France  and  j 
I  I’hose  who  needed  to  Jborrow  could  the  falling  off  in  the  cuitstanding  vol-  countries  in  which  the  bank  is  vep-  country  which  will  be  overcome  at  the  United  States,  form  a  combina-  \ 

I  not  secure  money  at  any  price.  The  ume  of  credit.  Early  in  1930  the  resented,  saying,  “The  currency  in-  the  earliest  possible  moment.  They  tion  ideally  deeigned  for  this  pur- 1 
I  tow  rate  prevailing  in  the  call  money  member  banks  of  the  Federal  Reser-  flation  (in  i elation  to  gold)  which  overtook  the  advantages  which  Iiave  !  (Continued  on  page  14)  | 


Because  Chr  IFinincial  Cimre  is  primed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


The 

Money 

Crisis 


The  second  of  a  series  of  articles  by 
H.  Michell,  M.A.,  professor  of  poli¬ 
tical  economy  in  McMaster  Univer¬ 
sity,  appears  in 

€bt  f  inaitrtal  f  tes 

THIS  ISSUE 

fl  Professor  Michell  is  one  of  Canada's  most 
thorough  and  thoughtful  economists  and  his 
treatment  of  this  problem  will  have  wide  at¬ 
tention. 

^  The  “Past — ^Present — Future”  of  all  import¬ 
ant  companies  whose  stocks  are  traded  on  the 
Canadian  exchanges  has  been  presented  in  a 
series  of  fifteen  articles  in  The  Financial 
Times.  To  new  subscribers,  we  are  prepared 
to  send  these  in  book  form,  and  all  regular 
and  special  issues  for  one  year  for  the  usual 
annual  subscription  price  of  $3.00.  .  ^ 

^  This  offer  will  not  only  provide  the  average 
investor  with  complete  information  for  his 
(or  her)  needs  in  following  developments 
relating  to  Canadian  securities,  but  in  addi¬ 
tion,  a  statistical  background  and  historical 
record  of  all  the  important  companies. 

Tlie  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti-  qq 
cles,  in  book  form,  for  .  . 


The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Special  ^^fler  Coupon - 

THK  FINANCIAti  TIHES  P17B1.1SUINO  CO,.  tiiniTGD 
•.11  CralK  Street.  West.  300  Be  7  Street. 

Montreal.  Toronto 

Rncloaed  find  <3.00  eeverlng  ■ahacrlptioa  to  The 
Kinnncial  Times  until  the  end  of  1932,  IncladInK  snp- 
plrments,  and  advice  throufch  the  Hints  to  investors 
department!  also  copy  of  the  complete  series  of 
articles  “Past  Present— Pntnre,  of  Canada's  Leadlac 
lavestment  Stoeka." 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1932 


BETTER  BUSINESS  developments  bearing  on  business  outlook  'PROBLEM  SEEN  IN 
SENTIMENT  SHOWN  ' '.Mb  ■  '  ™R1NG 

DURING  THIS  YEARi  L  'l  j'^i  '  i  I  l  l  J  ^  BIG  BORROWINGS 

No  indication  As  Yet  That  Itj  150  - - - j  Provincial  Bank  Head  Says 

is  Not  Substantially  i  Tm  Bank  OF  ,  Heavy  Obligations  in  U.S. 

Founded  !  ^  nova  scot. a  -  j  Cause  for  Apprehension 

PROBLEMS  STILL  SERIOUS  I  100  - - - i  RAILROAD  SITUATION 

_  [  ^  *V  ^  _ 

Little  to  Support  Idea  That'  ■“  ^  Canadian  Outlok  Affected  By 

United  States  Will  Find  It  Ex- {  cq  _ _ _ _ , _ I _ ,  Unfavorable  Economic  Con- 

pedient  to  Abandon  the  Gold!  .  Ill  I  I  I  I  I  I  I  ditions  in  Other  Countries  — 

Standard  j  1920  I52Z  1924-  1926  1928  1930  Bank  Position  Strengthened 

Vork.-T'pTrceprible  im-  PRICES  OF  CANADIAN  FARM  PRODUCTS  COMPARED  WITH  PRICES  OF  An  outlino  of  present  economic 

provemenl  in  business  sentiment  MANUFACTURED  GOODS  conditions,  by  Hnn.  Sir  Hormlsdas 

ha.s  appeared  since  tbe  bepinning  . c«nadl«ii  Farm  Prouoct..  - ^in.ioa  of  Manufactured  Good..  (BH.c  —  I0«  —  Aver-  j,aportP.  K.B..  P.('.,  president,  and 

of  the  year,  states  the  Guaranty  "“*•  |  analysis  of  the  hank’s  statement 

Trust  (  ompany  of  New  >  ork  in  the  i— i  Charles  A.  noy.  general  manager, 

vpy!^'’hs  nTomhh-  leview' oThusines'^^  Thc  KcV  tO  thc  Canadian  Problem  I  presented  to  shareholders  at 

and  finance,  v.hich  has  just  been  i  Rank  of  Worn  seotiu  iic»Aew.  annual  meeting  of  Provincial 

ptiblished.  “Thus  far.  there  is  no  'I  j  Bank  of  Canada,  held  in  Montreal 

definite  evidence  to  show  that  the  i,  k  w  i-  .  i  i  i  j  i.4  'this  week.  In  the  absence  of  the 

hefTer  feeling  has  been  based  on  ac-  keener  realtsaUon  on  the  sale  of  raw  materials,  at  prices  governed  by  world  con-  president,  his  address  was  read, 

tual  increase.®  in  production  and  P®''*  Canadians,  than  ever  before,  of  the  conditions  |  ^‘tions.  One-fourth  of  the  Income  of  the  Canadian  peo-  -pj^p  president  referred  to  the  pro- 

trade.  except  in  certain  industries  to  be  fulfilled,  before  prosperity  can  be  restored.  We  I  normally  derived  from  agriculture  ^‘one.  ,  longation  of  the  economic  crisis,  the 

where  the  suspension  or  curtailment  „„  longer  think  of  our  problems  as  local  problems,  nor  oircomrof  l^'d^'P^ndent  variable,  vhlch  tte  f„,fher  heaVy  decline  in  the  price 
of  operations  at  the  vear-end  is  al-  canuoi  coniroi.  ...  of  commodities,  particularly  of  agri- 

wals  followed  hr  expansion  in  the: ,  ,  .  .  .  '  everyone  knows,  prices  of  raw  raatermls.  and  products,  with  resulting 

ensuing  weeks  ”  The  Survey  con-  ‘heTe  is  a  disposition  to  look  abroad,  and  to|ot  farm  products  especially  have  been  reduced  to  low  ;  ^^r  manufacturers, 

tinues  “The  more  cheerful  tone  each  nation  m  the  western  world  levels;  and  so  have  curtailed  the  tota  income  of  the  |  ,^.holPsalers  and  retailers.  "It  seems 
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I  Provincial  Bank  Head  Says 
j  Heavy  Obligations  in  U.S. 

I  Cause  for  Apprehension 

i  RAILROAD  ^UATION 

I  Canadian  Outlok  Affected  By 
Unfavorable  Economic  Con- 
I  ditions  in  Other  Countries  — 
Bank  Position  Strengthened 


Dominion  Textile  Co  mf  Liimited 

- MONTREAL - 

manufacturtnt 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cotton.s,  Prints,  Sheetings 
8hlrtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


PRICES  OF  CANADIAN  FARM  PRODUCTS  COMPARED  WITH  PRICES  OF 
MANUFACTURED  GOODS 

>  lades  of  C-onadlan  Farm  Prodactn.  —  tnilcs  of  Manufactured  Goods.  /BMMe  — >  — 


—  tnilcs  of  Manufactured  Goods, 
nire.  10:^4-1930  | 


The  Key  to  the  Canadian  Problem 


Rank  of  Xoon  Srotiii 


rKlCE.9  AJr  An  outline  of  present  economic 

conditions,  by  Hnn.  Sir  Hormlsdas 
(Baar  —  too  —  Aver-  f.aporfc.  K.B..  P.('.,  president,  and 
an  analysis  of  the  hank’s  statement 

- — — — — — — — ^  I  hy  Charles  A.  Boy.  general  manager, 

I  I  were  presented  to  shareholders  at 

I  the  annual  meeting  of  Provincial 
' _  I  Bank  of  Canada,  held  in  Montreal 


ALGOMA  STEEL  CORPORATION,  Limited 

8 AULT  STE.  MARIE,  C£kr«a.d» 


of  operations  at  the  year-end  is  al-  _ _ 

v.,-  .1,  i  call  for  swcepingMocal  remedies 

wals  followed  by  expansion  in  the,  rr„  V„  „ 

1  ,  •.  -I'l.  To-day.  there  is  a  disposition 

ensuing  weeks.  The  Survey  con-1 

i«  *  1  A  rCdllSF  tiltlt  tn^  TftfG  of  €3rCD  Qflti-C 

tinues.  The  more  cheerful  tone. 
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Office: 
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however  brought  about  a  definite  T  k?"'*  vP  all  mhcTs:  that  the  Canadian  Canadian  people,  to  a  point  at  which  the  full  employ-  ,  ..  remarked,  "that 

advance  in  piices  of  storks  and  P’’'"’?"'":’  ’"'t  Problem  of  Br  am  or  Ge^any.  New  ment  of  our  m.xnufacturlng  equipment  Is  not  now  pos-  :  *  ^ 

bonds  during  the  greater  part  of  i  Australia.  Brazil  or  Uie  United  States.  Is  In  sible.  ^  J  effect.®  of  the  unfavorable  economic 

Lu  1.  uui  I  ji  I  n  1  I  f piacf,  international.  Our  hope  is  that  the  conferences  now  meeting,  and  i  ^r.„T,r.-ioa 


bonds  during  the  greater  part  of  i  ,7  .  .  ,  '  ^  ^  v  ^  i  effect.®  of  the  unfavorable  economic 

,  UUI  I  1  n  1  I  f piacp  international.  Our  hope  is  that  the  conferences  now  meeting,  and  i  j..,  nroxniinv  in  rmintrin. 

Each  of  these  countries,  however  reluctantly  the  fact  about  to  meet  in  Europe,  may,  by  restoring  the  ptirchas-  (  fruo  rcti-n 

Keceni  Vavorahle  (  hanges.  I  may  he  realised,  lives  in  the.  world  market.  The  health,  i  ing  power  of  the  large  sections  of  Europe,  which  are  |  Irpsaion  in  husines®  in  the  United 
"Several  factors  appear  to  have  even  of  its  internal  trade,  depend®  upon  tha  state  of  the  i  now  paralyzed  economically,  create  conditions  permit- j  1’  ,  mncprt 

aided  in  dispelling  the  atmosphere ,  world  market.  iting  a  greater  absorption  of  our  crops  and  raw  niatc- |  t  nur  niaT-toio  nnH  Hn 

of  extreme  pe.ssimism  that  existed  '  In  our  own  case,  the  key  facts  are  these:—  |  rials,  and  a  sustained  rise  in  their  prices.  mpettf^  n.vf>r  nrr.Hi,/,finn  wo 

at  the  end  of  1031  The  testimony  During  a  normal  trading  year,  four -fifths  of  the  pro-  Should  they  fail  to  create  such  rnndittous.  a  con-  i  _  fppijne  kp-nlv"  ^ 

of  hankers  before  the  Finance  I'om- ;  ducts  of  Canadian  factories  are  sold  in  Canada.  The  tinned  wide  discrepancy  between  the  prices  of  raw  j  , 

mittee  of  the  Senate  on  foreign  loans  |  purchasing  power  of  the  home  market  Is  tlius  of  prime  materials,  and  those  of  manufactured  good.®,  can  only 

helped  greatly  to  clarify  the  finan- i  l™portance  to  Canadian  manufacturers  i  mean  renewed  pressure  on  our  manufacturers  and  mer-  ,  mature 

clal  outlook  a®  related  to  conditions;  But  one-third  at  least  of  the  income  of  the  Canadian  i chants  to  bring  down  their  prices  falready  drastically  |  snortiy.  anti  tne  problem  of  our 

abroad  Foreign  news  nrior  to  tliel  people  (in  a  normal  trading  year)  is  derived  from  the  reduced  during  the  past  two  years)  to  still  lower  levels,  j  'f^nspoi  lation  ctunpanies  are  im- 

IndeflnitP  noptnonement  of  the  Lau-  :  apprehension, 

sanne  Conference  late  this  month.  . . . . . .  i 

stimulated  hope  for  an  agreement  months  of  1932  by  the  national  fore-  1  *1  •  >  TX  •  II  i  oug  our  lu  - 

between  Great  Britain  and  France  cast  of  the  Regional  Shippers’  Ad-  y>frar|lllfv  I  i  hi ^  ‘ 

concerning  reparations  and  warjvisory  Boards  covering  %bable  *  OiaDllliy  lyCSlFaDiC  vu ^7.1  Wor  th?  ™ 

debts  Some  signs  have  appeared ;  freight  car  requirements  for  the  first'  1  ^  1  I 
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1206  Nonhorn  Ontario 
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MADE  IN  CANADA 


of  an  increasing  investment  demand  |  quarter  of  the  year.  For  the  coun-j 
for  securities  Opposition  groups- try  as  a  whole,  the  forecast  indl-j 
In  Congress  have  shown  a  tendency  |  cates  total  loadings  6.6  per  cent,  be-, 
to  co-operate  with  the  administra-j  low  those  for  the  corresiKinding  per-; 
tion  In  its  program  of  legislation  tO;iod  in  1931.  tVhlle  this  estimate, 
facilitate  economic  recovery.  certainly  points  to  no  swift  accelera- 

"Encouragement  has  also  been  tion  In  railway  freight  traffic,  it  sug-i 


Price  Stability  Desirable 
To  Bring  Back  Prosperity 
And  to  Restore  Confidence 


I  remains  sound,  although  our  bud- 
I  get  is  not  balanced  and  heavy  obli¬ 
gations  have  been  incurred  to  pro¬ 
vide  help  for  the  unemployed.” 

According  to  Sir  Hormlsdas,  there  | 
I  is  a  tendency  in  certain  circles  to! 
place  a  multitude  of  responsibilities' 
on  the  State,  which  are  not  normal¬ 
ly  within  its  province.  The  pro¬ 
longed  state  of  unemployment  has 
been  a  revelation  to  many  people. 
We  should  exorcise  more  modera- 


Sir  Hormlsdas  referred  to  the  loss  I 
sustained  by  the  bank  In  the  pass-l 
ing  of  its  vice-president,  Tancrede 


“The  Provinciiil  Bank  of  Canada  | 
I  is  the  only  bank  in  Canada  -with  a 
!  board  of  commissioner-censors.  This 


¥  »  ¥  I  board  is  composed  of  members  I 

Mavioff  failed  to  HteTD  the  tide  of  I  chosen  outside  of  the  board  of  di-| 


"Encouragement  has  also  been  tion  In  railway  freight  traffic,  it  sug:- 1  (Continued  from  page  13)  nlH  ^  iiiauy  people.  | 

drawn  from  the  greater  stability  in  gosts  a  probable  increase  somewhat  pose.  Within  the  Empire,  except  in  I  hitherto  unknown  scale  in  France  .  more  moaera-| 

commodity  markets  The  price  in-i  greater  than  is  usually  witnessed  ini  Canada,  no  basic  changes  arc  needed  [and  tiie  United  States.  That  receipts  |  spenmng.  a  *  4u  t  I 

dex  of  the  Guaranty  Trust  Companyjthe  first  quarter  of  the  year.  to  bring  this  about;  the  rupee  of  of  gold  must,  eventually  produce  '  rererrea  to  the  loss 

for  January  15  stands  unchanged  at!  is  really  a  unit  of  sterling.  !  their  usual  result  in  raising  Pidees.  ,  pass- 

43.1.  Anienran  Gold  Standard  Secure.  The  Scandinavian  countries  inime- i  there  can  he  no  room  for  doubt;  ■  vice-president,  Tancrede 

"In  the  industrial  situation,  the  "There  seems  to  have  been  re-!  diately  followed  sterling  off  the  cold  however,  the  present  <Iisorganization  I 

most  encouraging  development  of,  newed  talk  *n  rece.nt  weeks  of  the.  basis  and  have  seriously  discussed  j  of  business  and  the  general  lack  of  Insututnin  for  twenty-seven: 

the  month  was  the  surprisingly  fav-  possibility  of  the  United  States  be- 1  stabilizing  their  currencies  in  terms  ;  confidence  is  such  that  even  large  I  i  i,  i  ,  r- 

orahle  public  response  to  the  an-  Ing  forced  to  abandon  the  goldiof  sterling.  It  requires  no  great  ,  new  supplies  of  gold  may  not  be  Im-  ^ti®  Frovincial  Bank  of  ranadal 
nual  automobile  show.  Both  the  standard.  This  idea  was  apparent-  stretch  of  the  imagination  to  visual- | mediately  sufficient  to  prevent  fur-  the  only  bank  in  Canada  with  a 
attendance  and  the  actual  sales  ly  suggested  by  the  suspension  of  ize  a  similar  change  in  other  Eiir-  tlier  deflation.  board  of  commissioner-censors.  ’This: 

were  reported  to  be  substantially  specie  payments  In  England  and  opean  countries,  .lapan  and  South  :f  *  *  v-  board  is  composed  of  mernbers 

larger  than  a  vear  ago.  Although  i  several  other  countries  last  Sep-  America,  Having  failed  to  stem  the  tide  of  I  ®nosen  outside  of  the  board  of  di- 

It  remains  to  be  seen  to  what  extent !  tember  and  was  stimulated  by  the  It  Is  clear,  however,  that  if  the  deflation  with  existing  banking  ma-  i  rectors.  The  function  of  mcnibers| 

the  present  level  of  purchasing  outward  movement  of  gold  due  toi’^alue  of  gold  should  decline  to  a  ;  chinery,  the  United  States  Congress  I  consists  in  ascertaining  monthly] 

power  and  of  public  confidence  will:  the  withdrawal  of  funds  from  this  Point  where  gold  currencies  are  iare  now  considering  comprehensive  i  ;n®t Jhe  hank  possesses  at  all  times; 

support  a  continued  increase  in  de- !  market  bv  foreign  banks  in  October  Huoted  at  par  in  sterling,  and  .plans  to  liquify  credit  and  restore  ; ‘n"'o  assets  equal  to  at  least  .'iO'V, ; 

mand.  numerous  producers  have  i  and  Novemhei  ."  means  that  the  price  level  of  ,  confidence.  The  rredit  Corporation,  i  "f  its  savings  oeposits.  thereby  pro- 

made  upward  revisions  in  their  oper-  “D  is  difficult  to  -onderstand  how'^old  countries  would  rise  to  the  price  organized  privately  with  capital  sup-  vtding  additional  security  to  its  de¬ 
aling  programs  on  the  strength  of  anyone  can  seriously  entertain  such :  I®''®*  Great  Britain,  all  sferling  ;  plied  by  commen-la I  hanks,  was  able  .  posi tors.  ,  _ 

the  unexpected  interest  shown  by  a  notion  at  a  time  when  approxi- 1  be,  tor  practical  ,  to  stem  the  crisis  of  October,.  harles  A.  Roy,  director  and  gen- 

notential  hiive®s  I  matelv  one-half  of  the  world’s  monev  Pii'‘P®^®«'  back  on  the  gol.i  basis,  although  their  operations  amounted  eral  manager,  stated  that  at  the  end  i 

TI.«  TnanaMui  I  I  gold  lies  in  American  bank  x-aults  Bel"''®  accepting  this  position,  it  I  to  no  more  than  a  gesture.  The  Re-  of  .November,  1931.  total  assets  were] 

..-ru  The  .indnstrlal  Trend.  fnd  anv  rim.htT^^  i^hrsiihiect  should  ''"“•'I  '’e  Pi^P®'' f"®  Britain  to  .  constr  Finance  t’orporation.  153.216.269  and  showed  an  increase 

beclme  ""Sable  ’irmonth  hTdb  be  dissipated  by  th^  east  with  which ,  »si5ure  herself  that  the  central  hank-  |  which  will  take  its  plac^  is  the  most  of  approximately  .$800,000  over  the , 

c^teThat  thrdegree  of  r^ces^^^^^^  actually  met.  machinery  of  the  more  important  |  .niporiani  unit  in  the  Hoover  pro-  figures  of  the  preceding  year.  De- 

caie  mat  me  aegree  or  recession  in|  s  =tanHarrt  ta  not  safe  in  countries  had  been  so  changed  as  to  gramme.  Other  unit.®  will  provide  posits  have  been  well  maintained  mi 

^  I'nited  States  at  nresent  then  ®p®p®®  that  the  disaster  which  has  mortgage  funds  for  residential  build-  spile  of  the  depre.ssion  and  showed! 

of  1931  xvas  no  greater  than  is  .  ht.<=n  anft  never  will  he  oTerfake.n  the  world  can  never  hap-  ings  and  assistance  to  land  hanks,  less  than  Sc,',  difference  from  1930,  i 

;."rt;v'°d'S  ™.  .f"  roc.ivo  .h.  ...-jTh. 

7nne  ‘,he°mrn  rf  fhe  conlingencv  that  all  forelgu  short-  Whether  or  not  a  .sterling  bloc  proval  of  t.nngrcss  and  aie  eoura-  considerably,  using  from  587c  to; 

n  ,r  7  ,1  'T  1  ?7rm  balances  now  o^Sding  in  should  be  formed,  it  is  pertinent  to  geously  managed,  they  would  seem  ;  637. 

^ ^ f  thp  AmcrlcaD  market  should  bp  Call-  examine  the  pro'oable  trend  of  events  t"  provide  all  reasonable  require- i  "Call  loans  have  decreased  a  lit- 
actnitj  of  L  p  demand  could  particularly  the  trend  of  the  meats.  Should  this  prove  to  he  the  ,  tie  during  the  year;  commercial,  In- 

Guaranty  Trust  Company  for  ed  h"™®  at  "P®®-  price  level  in  gold  countries.  It  will  case,  a  reversal  of  hoarding  should  du.strial  and  agricultural  loans  are 

^cember  stands  at  a  preliminai  j  ,  ^  ooiinfrv  to  a  danger-  be  sufficient  for  our  purposes  to  j  gradually  set  in.  Onl.v  a  return  of  ;  also  lower,  due  to  the  slackening  of 

figure  of  58.8,  shov.nng  the  first  up- ;  Anv  serious  conse  confine  ourselves  to  the  situation  in  :  confidence  in  financial  institutions  is  i  business  and  U:e  decrease  in  prices, 

urn  since  April  19oI.  On  he  whole,  ous  leve  the  United  States.  The.  suspension  required  to  reverse  the  whole  trend  on  the  other  hand,  the  surplus  of  , 

the  developments  of  the  last  few.  quence^s  that  m i.ht  f®"®''  ^®h  a  payments  which  has  occurred  "f  business.  funds  this  made  available  were  in-  . 

w-eeks.  while  mainly  intangible  I  during  1931,  has  reduced  the  mar-  But  this  does  not  exhaust  Ihe  fac-  vested  in  high  grade  government  : 

their  nature,  have  been  such  as  to,  cbological  in  their  origin.  countries.  —  tors  working  towards  “re-flation”.  ponds  which'  aggregate  over  - 

strengthen  the  hope  that  1932  will,  “If  a  forced  suspension  o  the  ,7e  ^’nited  Stated  ’^’he  All  government  bo^  Sob.’^  aggregate  oier  $o,  , 

bring  some  progress  toward  the  res-;  ?old  standard  m  this  counlp  nnder  practically  impossible  to  balance  i  general  manager  advi.sed  a 
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ter  which  has  mortgage  funds  for  residential  build-  spite  of  the  depression  and  showed! 

;an  never  hap-  ings  and  assistance  to  land  hanks,  j  less  than  Se,',  difference  from  1930,  i 

If  these  agencies  receix’e  the  ap- j  The  ratio  of  liquid  assets  increasco 

sterling  bloc  proval  of  Congress  and  are  eoura- j  considerably,  rising  from  58%  to! 
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erve  of  the  country  to  a  danger-  b®  /o®  onr  purposes  m  | ^raoua.iy  .m  m  ^  ,  also  lower,  rtue  to  the  slackening  of  Department  Store  Expanding.  M;>V  1*1, .\NT  FOR  MONTIIKAI,. 

:  level.  Anv  serious  conse-  to  the  situation  m  j  confidence  in  financial  institutions  is  business  and  the  decrease  in  prices.  Vancouver.  —  M^oodward’s  Limit- I  The  .Montreal  Industrial  Uommis- 

mces  that  might  follow  such  a  I  nited  States.  The,  suspension  ,  required  to  reverse  the  whole  trend  on  the  other  hand,  the  surplus  of  ed.  Vancouver.  B.C..  operators  of  one  j  sion  annouiiros  the  coming  to  .Mont- 
elonmont  would  be  purely  psy-  "f  8:old  payments  which  ha.s  occurred  ol  'usin^es..  ,  „  v  ,  t  is  r  „  funds  this  made  available  were  in-  of  the  largest  department  stores  in  real  of  a  branch  plant  of  a  .Now 

ScTin  Iheir  origir  ‘’“s  reduced  the  mar-  But  this  does  not  exhaust  he  fac-  ve.sted  in  high  grade  government  the  fity  are  expending  $150,000  on  '  York  fiir-dyoing  concern  which  will 

forced  susnension  of  the  ^^Id  to  two  countries.  —  V”:®  'forking  towards  re-flation  .  bonds,  which  aggregate  over  $5,-  an  extension  to  their  stores  to  take  j  Icas-e  3.000  square  feet  of  space  on 

d  standard  in  thL  co^^^^^  The  All  government  bodies  are  finding  it  ,  500.000.”  care  of  rapidly  expanding  business  Lagauchetiere  street  and  will  start 

sent  rondUions  is  oiU  o^the  i^reased  value  of  gold  has  stimulat-  practical  y  ""Pu^s'blc  b"®®  !  “The  general  manager  advised  a  in  the  pure  food  section.  !  operations  by  May  1st. 


.oration  of  more  prosperous  ®®ndi- ]  present  eT  nTinlng,"  wUh 'Gre'Vesuii ‘that'V^  bud'ge.s  and  the  necessity  for  j  gradual  T^du^V/randr^ 7  poslu^ 

I  question,  its  voiunur.v  abanaonment  preatest  producers.  South  Afri- I  borrowing  to  make  up  deficits  must  !  entire  payment  of  individual 
“There  has  been,  of  course,  noj  ts  hardly  more  conceivable.  Ihe  Canada,  have  made  new  rec-  sooner  or  later  tend  towards  produc-  !  a  rctmn  to  thriflinc®r.n 

sweeping  change  in  underlying  fac-  Lnited  biates  has  maintained  the  jj,ring  ihc  past  year:  (  ana- |  ing  the  larger  volume  of  credit  ne- ;  ^  . 

tors;  and  it  ts  recognized  that  seri- 1  integrity  of  ns  currency  for  more  production  for  1931  show.®  an  Icessary  for  expansion.  AVithin  'he  !  J\^bcne^^ 

ous  problems  remain  to  he  faced,  i  than  half  a  century,  with  highly  increase  of  27. .5%  and  the  world  has  1  past  fortnight  the  Reserve  Banks  on-  |  hoard  of  direbtors  w-is  elect- 


'  ZestiL  7rvo  inurv  aba^donm^^^  'lie  their  budgets  and  the  necessity  for  gradual  reduction  and.  if  Pos.sihle.l 

!  hordU^nUe  COTCP^^^  greatest  prodncor.s.  .South  Afri- ]  borrow  mg  to  make  up  deficits  must  ^j,e  entire  pn.vment  of  individnaF 

’i  -..7®  th!  <  have  made  new  rec-  sooner  or  later  tend  towards  produc-  !  3  ^  thriflincss  ini 


Bank  failures  are  still  numerous.  |  beneficial  results.  To  alter  ihatLjjgj.f,^.g^gj  ?  t  ;\i,jre  ]  noiinccd  a  more  liberal  credit  policy  : 


should  not  be  far  distant  now.  1 
The  hoard  of  directors  was  elect.-! 


Hon.  Sir  Hornii.sdas! 


eral  tax  increases  are  ineviuble .  :  to  exert  their  paralyzing  effects  on  turies.'  No  reliable  statistics  of  In- ;  ing  toward  an  improvement  in  the  1  ■  ■  7,."' , 

No  substantial  revival  in  construe- i  economic  activity  for  years  to  come.  ,jjan  gold  holdings  are  available  hut  [price  level.  j  navmo’nd  ^  Aipnonse 

lion  is  visible,  or  In  immediate  pros- :  The  huge  stocks  of  gold  in  the  Unit-  j,  jg  probably  no  exaggeration  to  ;  Post-war  events  and  the  fact  that  |  •,  r’nmmi««innor  ren  nra  u. 

pect.  Conditions  abroad  arc  bv  noied  States  would  decrease  in  value,  ggy  that  thev  have  the  greatest  sup-  inflation  can  be  carried  to  unlimited  ]  '  "®  .  "rj  rensors  were; 

means  reassuring;  and  the  outlook  and  this  country  would  he  the  loser.  p]y  of  any  country  in  the  world,  and  lengths,  while  deflation  must  in  time  ,  ^ rc-eiecic  1  1  ne  members  of: 

cenamly  has  rot  heon  improved  by' To  offset  these  di.sastrous  effects,  rp'cap  silver  offer.®  a  satisfactory  burn  itself  out.  has  led  to  a  (reme.nd-  7’7.' *7*^  .  v  t  r  I 

Iho  inlcrnatiorial  deadlock  that  nr-  'he  only  clear  advantage  from  the  alternative  for  their  hoarding  pur-;ous  emphasis  being  placed  upon  Ihe;  '  ®r"aeau.  N.i  ..  I,.r..  pre-: 

ccssitaiod  the  postponement  of  the  <I"vernment's  point  of  view  would  po.scs.  This  may  indeed  provide  the  ; disastrous  results  of  inflaiion.  in-  %ia^f"-  'ton.  i/-  i-.  l  atenaiide.  P.(  ..i 
Lausanne  1  onference  on  repaia-ibe  to  reduce  Ihe  burden  of  public  answer  to  the  silver  question.  There  |  flallon  and  deflation  arc  equally  bad.  |  L'-  •  vice-presulent ;  .'’nle  h .  1 

tions.  originallv  sebeduled  to  begin ! 'ndcbicdness:  and  this  end  would  are  large  stocks  of  gold  hi  other  :and  stability  of  prices  is  the  means  J’®'®'^®-  A'--  !'•  Alfred , 

on  lariiiary  2.5.  I  he  achieved  at  the  expense  of  riii-  countries,  notably  Spain,  Argentina  ihy  which  social  justice  is  hesi  serv- j  and  lion.  Raoul  O.  (jrolhe 

”\i  home,  there  still  appears  (oi  z.ens  who.  in  .good  faith,  had  lent  and  Unigiiay  that  will  continue  toied.  If  we  are  to  attain  a  sati.®fac- 1  *'• 
be  a  large  amount  of  hoarding.  The  'heir  money  to  f'edeial  and  local  seep  into  the  gold  eountrles.  .Ae-  lory  new  eqiiilihriuni  at  a  higher. 

exi.stiuc  sHuaiioii  forces  banks  to!  sovernrnents.  The  situation  is  not  cording  'to  elassieal  theory,  such  ’  prlee  level,  the  anti-deflation  nvea-  ,\p;\v  TORONTO  INIJUSTPY 


liiilihriuni  at  a  higher 
the  anti-deflation  nvea- 


Kiep  theni.®elvf .s  in  a.®  liquid  a  con-jl'krl.v  to  reach  a  point  where  such  a  movements  should  produce  a  rising  .  siires  which  are  being  taken  arc 

ditirm  as  possible  •  everel.v  rest  riel  s '  (I'ep  would  be  either  iiccessarv  or  price  level  in  gold  countries.— (ha(  essential,  hut  there  may  come  a  lime 

1  hem  in  tbe  ev -reuse  of  Iheir  normal  ■  .inalifiable.”  it  has  not  done  so  to  date  is  due  in  the  md  distant  future  when  ii 


■NEW  TORONTO  I.NlJUSTRY 


'redil  functions:  for  the  first  dutv, 
of  bank.®  is  to  their  depositor.®,  and 
their  ver.v  erisfence  depends  upon 
the  uninterrupted  performance  of: 
that  duty, 

“ronsiderable  light  is  thrown  on  j 
general  expectations  for  the  carlyj 


Progress  Re|>orted  For 

Dairy  Industry  In  N.B. 


i  Moncton.— Increased  production  of 
{  butter  and  expansion  in  the  live 
’  stock  and  poultry  industries  of  New 
Brunswick  was  stressed  by  Hon.  K 
A,  Reily.  minister  without  portfolio 


Trade  of  Canada  and  U.S.  Shows 
Sharp  Contraction  During  1931 

The  percentage  decrease  in  total  external  irade  of  i  anada,  the 


W  7L  the  New  Brunswicl;  Government,  l.'niltd  States  and  Great  Britain  in  19.11  a 

flCn  I  OU  W  alTL  '  in  an  addrc.ss  to  the  Farmers’  and  grealcr  than  t.ho  decrease  in  I93d  over  1929 


v-TT*  ;  Dairymen  a  AKSociation 

Wine  iherf* 

i  Hon  Mr.  Reilly  represented  Hon. 

Why  not  choose  the '  "f  Agricul- 

?  If  ;•  <un>4k  '  ‘"rc.  a*  the,  convention  and  in  his 
■  •I  *  j  address  dwelt  at  length  on  the  pro- 

!  gross  of  agriculture  in  the  province 
,  I  I  during  the  lard  few  ye 
f  OnVlflO  ring  particularly  to  th 

'industry  Hon.  Mr.  Rei 
W/irifkl*’'®  total  cattle  in  Ncr 
^  *  lllC  jn  v\-as  erdimaled 

tU.  compared  with  229.900 

IS  tl^  noblest  wne|,,^  ^ 

?*’  1  ’•  1  B"'«  end  Girls  falf  I’l 

bottled  by  Warre  &  I  reached  a  total  of  1.215 

Co.,  in  Oporto  everi  The  dairy  industry  of 
since  1670.  !  continued  to  march  f< 

_  .  ,  ,  Hon.  .Mr.  Reilly,  and  II 

Con^uO  m  e  a  n  s  ,j|-  creamery  butter  for 
Quality.  I  estimated  at  2,113,901  pr 

In  bottles  ^  o  n  I  y.  i  crease  of  1 5.8  per  ccr 
Never  sold  in  bulk.  Nif  I930,  cheese  prm 
Ask  for  Convido.  |  somewdiat  lower  being 


step  would  je  either  necessary  or  price  level  in  gold  countries.— i  nai  essential,  mit  tnere  may  cunie  ,i  nine  ■I'oronlo.  .Vnotlier  new  indii.drvnf 

.luslifiable.”  it  has  not  done  so  to  date  is  due  in  the  m.l  distant  future  when  ii  f.uiHjiic  „rigiii  for  I'o  onlo  is 'mi- I 

- ^ -  perhaps  to  ihe  mo.®i  exdraordinary  \vl)l  he  necessary  to  lake  measures  |,v  die  Toronto  Indii.d  ri.l’  j 

development  of  the  present  period,  to  ari  esi  advancing  prices,  and  i  he  j  (  .j,,,,  .In.-iab  An;®tice  *  i  o,  I 

Progress  Re|>Orted  For  l  refer  to  boarding  of  money  on  a  possibility  of  this  slitiialion  arising  jin,,.  i,r  Rochester.  N.V..  manul'aetiir  i 

Dairy  indurtry  In  N.B.  \ 

Moncton. -Increased  production  of |  TV £106  of  Conodo  OTld  LKSe  ShOWS  pnIf|uH.7  fo|7)he^r,anadia^^^^^^ 
butter  and  expansion  in  the  live  littlTinCI  t  port  •  ma"kets.  The  new  ('anadian  i 

stock  and  poultry  iudustries  of  New  ORaTp  \^OniTU%,llUn  LAUriH^  i  *7%JI  compan.v.  .fosiah  Anstice  &  fo.  I.td..  I 

Brunswick  was  stressed  by  Hon.  K  -  ;  the  advantage,  say,®  the  Comniis-  I 

A,  Reily.  minister  withoni  portfolio!  'Ihe  percentage  decrease  in  total  external  Irade  of  i  anada,  the  sion.  of  coni.itencing  maniifaetiiring 
in  the  New  Brunswicl;  Government,  l.'nilfd  States  and  Great  Britain  in  1931  a®  compared  with  IT'.f,  was  oper;il1ons  here  to  serve  a  market' 

in  an  addrc.ss  to  the  Farmers’  and  grealcr  than  t.ho  decrease  in  I93n  over  1929.  (  anada'.s  trade  was  down  already  consid'erably  developed. 

Dairymen  s  Assoeiatioii  convention  33.29,,  and  that  of  tho  iiniled  Stales  was  down  3l.ii%,  while  Ihe  drop  in  , 

Pere.  Great  Britain’s  trade  was  22.6' r.  (  oniparaiive  ligurcs:  ! 

Hon  Mr.  Reilly  represented  Hon.  i  *'7^  1"  i  seems  greatly  aceenliialed  by  the  fact  j 

Lewis  Smith.  Ministe*-  of  Agrieiil-  r  anada . r;!",  [that  many  countries  arc  off  the  gold 

litre.  a,l  the  convention  and  in  his  United  States .  "  '.’,.  7'  standard.  | 

address  dwelt  at  length  on  the  pro-  Great  Britain .  S,2i ...L S.iiiui  H..192,R93.0ihi  2...6';7  '  — — — — — — — — I 

gross  of  agriculture  in  the  firovlnee  The  relativel.v  small  deimease  in  Great  Bril.qin':;  irade  was  due  mamlvl^ _  I 

during  the  lard  few  years.  Refer-  to  the  fact  that  the  imports  of  the  I’tiilod  Kingdoi''  were  on  a  compara-  | 

ring  particularl.v  to  the  live  stoc’a  lively  large  scale.  Canada  showed  tlio  greafest  percentage  df;ei-ea,-;p  in  Dl'iol#  0  A  n«v  ! 

industry  Hon.  Mr.  Reilly  said  that  Imports,  namely,  35.l''l.  against  31.797  for  ibe  1  tided  Stale.®  and  17.t'7  DIuLK  0(  MrlTISirOnH 

the  total  cattle  in  New  Brunswick  for  Great  Britain.  'I’his  was  notwilhstanding  Ihe  laci  that  the  loial  ir.ide  hkal  kstiti',  vamjatioNS,  ! 

in  1931  was  erdimaled  at  234.000  as  of  the  United  States  showed  a  heavier  percrnlage  decline  Ihaii  ihai  ofi  ‘  ui;\tai,s. 

compared  with  229.000  in  1930  and  Canada.  Following  arc  import  comparison.®:  i  i.'„rm  i.umi®,  MoriKage*  nn<i  | 

he  pointed  out  that  membership  In  _  l•'3(l  1931  Dee.  < ,  ,  i.uNiiranrc 

Boys  and  Girls  Calf  Clubo  had  now  Canada . $  65 1,276.ii6ii  $  1 ,0i'i8.479.iiiiii  35.1',  |  TottoA’ro  (riovioiiAl,  i 

reached  a  total  of  1.215.  I'nited  States .  ::,ii60,9(i8,fiuii  2. 990. 107. non  31.7',  j  thi*ts  uuiLnivtj.  | 

Tho  fiairv  industry  of  tliG  provinre  Grout  Britain  .  i»,u7;[,8 KiJ'UO  xvi N ii'kg  -  !iiamtoba  I 

continued  to  march  forward,  said  With  respect  lo  r'Xporls,  Ihe  I, Tiiied  Slates  show.®  Ihe  greale.sl  decrease  _ || 


he  pointed  out  that  membership  In 
Boys  and  Girls  Calf  Clubo  had  now 


The  dairy  industry  of  the  province  Great  Britain  .  a.Ui .i,.s  iii.uiiti  1,1  lu.lis.uiiii 

continued  to  march  forward,  said  With  respect  lo  exports,  Ihe  I.Tiiied  Slates  show.®  Ihe  grea 
Hon.  .Mr.  Reilly,  and  the  production  from  a  percentage  basis  of  all  ihree,  with  :;7',7.  Canada 
of  rreaniery  hiilter  for  Ihe  year  was  with  34.697,  while  the  United  Kingdom  showed  a  deercast;  of 
estimated  at  2,113,901  pounds,  an  in-  parisons:  — 


I  seems  greatly  accentuated  by  the  fact  ] 
]lhat  uuany  countries  arc  off  the  gold  I 
standard. 


Black  &  Armstrong 

IIKAL  i;ST\Ti;,  VAMiATIONS, 
Ui;\TAI,». 

l-'arni  I, unit®,  MarlgaKCs  nn<| 
l.iiHiiranrc 

gtlO  TiUtOA’I'O  OlOVIOIlAI, 

Tnicrx  uuiLnix'tj. 
WIWIl'Kli  -  XIAMTOBA 


'anada  came  second 


crease  of  15.8  per  cent  over  that 
of  1930,  Cheese  production  was 
somew'hat  lower  being  estimated  at 
496.261  pound®,  while  tho  produc¬ 
tion  of  ice  cream  in  1931  was  247,- 
286  gallons. 


t.anada . 

United  States . 

Great  Britain  . 

In  the  above  tables.  Great 


1930 

.  $  885,9(16.0011 
.  3.843.181,000 
.  3,193,020.000 


1931 

$  .579,301.000 
2.421,183.000 
2.211.580,000 


dollars  on  the  basis  of  $4.86  per  pound  sterling. 


Britain’s  Irade  figures  arc  coiiipiiied  in 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraixert  and  Valuator! 

Lsiatea  Managed 

CALGARY  CANADA 


5BHRNjlt|:S  = 


I  ;TS;:jUSu;;i:v 

hir'iin-r 7  liiiH  III! 


26.6 ox.  $2*95  **  40ox.  «4.45 
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■ 


Great  Bear 
I  PRODUCTION  OF 

“r.. . .  MINING  CORP.  AT 

■  Minlntr  rhrotil«'Ie  con-  •  II I /I  f  I  I  l^  IT  F*  I 

InInN  »  fund  of  valuable  In-  A  UIIIJ  |LyM| 

fnminllun  on  Ihia  Important  11 1  U  11  1 1  1 1  f  1 1  1 1 

diMtrIct.  In  nddltloii  to  a  re¬ 
view  of  Kldurado  find  tJrent  — - 

twirof'-Tt;  SUver  output  in  Ust  Quarter 

ronip.'iiiles  in  tbU  area,  I  j  At  646,462  ozs.  Far  Ex- 
4  opies  on  requeat.  j  ccss  Previous  Rate 

F,  J.  Crawford  &  Co.  ashley  results  good 


■ 


NEWS  OF  MINING  AND  OIL  SECURITIES 


rilHIO  eurrent  iasue  of  the 
*  :ilinln|r  Chronicle  con- 
tnlna  »  fund  of  valuable  In- 
fnmiatlon  on  tbia  Important 
diatrict.  In  nddltloii  to  n  re¬ 
view  of  Kldorudo  find  4Jrent 
lleiir  l.ake  Mlnea,  I.td— 
two  of  the  moat  Important 
ronip.'iiilea  in  tbia  area, 

4'oplea  on  requeat. 


Mcmbera  standard  Stork  and 
Mlnlnic  Kxchantce 
11  JORDAN  STRKET.  TORONTO 
ADelalde  9461 


rerommencl 
the  Purt^hase 
of 

WRIGHT  HARGREAVES 

Special  Biiilrtin  Mailed 
Upon  Request. 

G.  W.  Nicholson  6  Co. 

Membert 

Sttndtrd  Stock  &  Mining  Exchtnf 

M2  My  Stmt  Toronto 

B«n  S3I7 


NORTHERN  CANADA 
IMINTNG  CORPORATION 
LIAIITEO 

IiiYCbftnpDiH  in  C'tttuidiati  mines. 
Coi'tTMpondencT'  incited. 
it.  IS 

PreMdent  nnd  Mt^nasrinic  Direclor, 
Room  930,  23  King:  Slreot  West,  Toronto. 


NEW  MARKETS  ARE 
NECESSARY  FOR  N.B. 
POTATO  PRODUCERS 


I  Toronto  Burma  The  Financial  Timm 

!  Toronto. — Mining  Corporation  of 
Canada  Limited  produced  646,462 
ounces  of  silver  and  343,422  pounds 
of  cobalt  metal  during  the  three 
months  ended  December  31,  1931. 

This  compares  with  output  of  196.- 


the  further  privilege  of  purchasing  I 
additional  shares  of  the  company 
within  twelve  months  from  the  date 
of  issue  of  warrants  at  20  cents  per 
share  to  the  extent  of  five  shares 
for  each  dollar  of  warrants  held. 

L.  SHOi^  iNES 
TO  SHOW  OVER 
$3  PER  SHARE 

ladicated  Earnings  Based  On 
1931  Production  of  $11,- 
058,000 


BRITISH-CANADIAN  HARGAL  OILS  HAD 
HOLDERS  APPROVE  OPERATING  LOSS 

CAPITAL  INCREASE  FOR  YEAR  19311 

Will  Be  Raised  $1,500,000  to  |  Total  Deficit  Shown  at  $6,116' 


$4,500,000 — Create  Common 
suid  Preferred  Shares 


-Turner  Valley  Attempts 
Unsuccessful 


HAND 

MINE 

NEWS 


Informadon  gathered  direct 
from  the  mines. 

Opinion  based  on  15  yean 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  u  year 

Largest  Mining  Ctroclation  in  Canada 


EXCHANGE  FOR  BONDS  RECOMMENDATIONS  MADE' 

_  !  I 

At  the  special  general  nieciing  of  ® The rinnncinrrimea  } 


Britisli  Canadian  Mine.-:,  I.iiiiited. 
held  this  week  sharehdlders  au¬ 
thorized  u  $1,500,00(1  increase  in 


Vancouver, — Hargal  Oils  Limited, 
wlitch  >v)ll  ho’d  Its  annual  jn'setlng 
in  Vancouver  on  February  6th,  re- 


CONSISTENT  GROWTH  capital  to  $4,500,000.  The  plan  calls  i  iio.uld  assets  at  December  31st.  i 

'  -  1931,  at  $87,385.  Operatl*on8  for  the' 


for  erection 


951  ounces  of  silver  and  436,164  shares  of  $I  par 

pounds  of  cobalt  for  the  quarter  Toronto.  Production  of  Lake !  pj-piei-rod  shares  of 


’  '  I  year  resulted  in  an  operating  loss  of; 

and  in  |  $2, 587;  addition  of  depl'etlon  and  de- ; 

$10U  par.  1  lie  predation  charges  brought  the  total  I 


Immediately  preceding,  and  62,184  Shore  Mines  in  the  J  !  latter  to  he  offered  in  cxrhangc  to  loss  for  the  year  to  $6,116.  Until 

ounces  of  silver  and  35,044  pounds  endar  year)  amounted  to  $11,058,000.  j  holders  of  the  company's  (londs.  the  Turner  Valley  well  was  closed 

of  cobalt  for  the  December  quarter  rn  I  President  .1.  M.  Aitken,  who  oc- !  down  last  September  it  yielded' $7.- 

of  was  $3,230,()00,  fi  0111  iU,6oO  tons  ;  cupjgfj  (j,g  chair,  gave  a  lirief  bi.s-  407.  Sales  »of  oil  from  Wainwrisht 

Tn  the  official  quarterly  report  .1.  treated,  indicating  average  recovery  j  tory  of  the  company’s  affairs  and  brought  tbe  company  $234.  Other  .  ....  i~TZ  \  ,7..  .  .  ... 

P.  Watson,  president,  states  that  sit-  P®r  of  slightly  atiove  $15.00  and  |  stated  that  on  formation  in  1922  of  I  income  included  $4  620  in  interest^  Winnipeg.  Although  the  loMlities  served  in  particular 

ver  and  cobalt  production  at  the  Co-!  average  treatment  of  about  2,400  i  Britisli  Canadian  Securities;  I.td  by  i  and  $94  from  transfer  fees.  Power  Commission  has  only  bee  and  to  the  province  as  a  whole,  and 

halt  and  frontier  properties,  'o  the  1  dajly.  I  himself  and  U.  McQuern.  seerctarv- '  The  directors’  report  .stales  ihitl  i ^  assistance  rendered  in  not  4>nly  re- 

final  quarter  of  1931.  was  highly  Added  to  this  will  be  revenue  from  |  treasurer,  that  company  had  been  several  attempts  to  increase  the  out- ' ®  the  present  population  but 

satisfactor.v.  I  Hie  premium  paid  on  gold  output  j  given  an  option  on  slock  of  Swed- I  put  of  tbe  Turner  Valiev  well  prov-d  i  tlculties,  it  has  made  very  great  also  in  a,ttracting  immigrants. 

Silver  production  particularly  I  $500,000  and  some  |  i^h  Canadian  .Minc.s  I, id.,  later  i  unsuccessful  and  as  "the  naphtha  pfeides  in  the  introduction  of  elec-  Since  the  transmission  lines  at 

was  far  in  excess  of  the  previous  000  interest  from  investments,  |  changed  to  British  (Canadian  Mines. ! content  of  the  natural  gas  was  grad- ■  smaller  towns  and  the  constructed  will  he  the  main 

rate.  ‘hns  indicating  gross  revenues  of  |  original  owners  of  the  l  olov  nro- 1  ually  decrea.sing  tt  became  annarent  i 'arm  homes  in  Manitoba.  It  now  feeders  of  the  ultimate  system,  they 


Great  Development  Shown  by 
Manitoba  Power  Commission 

Has  Played  Important  Part  In  Electrification  of  Province — 
Rapid  GroMfth  In  12  Years  of  Existence — 
Supplies  57  Municipalities 

STEADILyY^OTENDIN^  FIELD 


Winnipeg. — Although  the  Manitoba  to  the  localities  served  in  particular 
Power  Commission  has  only  been  and  to  the  province  as  a  whole,  and 
established  since  1919  and  at  times  assistance  rendered  in  not  only  re- 


rate.  ‘  I  thus  indicating  gross  revenues  of  |  original  owners ‘of  Die  l  oloy  pro- i  ually  decrea.sing  tt  hernme  apparent,  i 'arm  homes  in  Manitoba.  U  now  feeders  of  the  ultimate  system,  they 

i  Unfortunately,  he  says,  the  con- j  I  perl y  in  Michipicoten.  that  the  co.sl  of  taking  production  '  (l'*’*''''n'les  power  over  940  miles  of  were,  for  mechanical  reasons,  made 

tract  for  Coball  ore,  which  termin-j  Allowing  50', c  net  profits  on  pen- 1  "While  this  option  wa.s  erantod  us  ^’t»*Id  exceed  the  value  tnf  the  out-  tcainsniission  wires,  which  in  itself  o  larger  capacity  than  is  required 

ated  Dcccmher  31,  cannot  he  re-  M'^*’*'nn,  earnings  from  operations  j  jj(  15  share  we  have  sold  i  Pnt.  Consequently  in  September  it  's  an  indication  of  the  development  ®  present  territory.  An 

nCMcd  at  rates  as  favorable,  and  this  I  $5.529,00().  .Adding  otlier  1  1303002  shares  and  returned  to  the  1  derided  to  close  in  the  well  which  has  taken  place,  while  a  effort  was  made  to  carry  the  annua  I 

situation  is  likely  to  prevent  fm- 1 ’nconie  of  $550,00(i._thc  total  would  1  treasury  of  British  Canadian  Mines  Pending  the  settlement  of  ihe  gov- .  glance,  at  the  map  of  the.  coinmls-  costs  m  tbe  rates  for  .power  to  tbe 
ther  important  iiroductioii  of  this  i  $6,079, (JOO,  equal  In  i  the  sum  of  $507,555  or  an  average  : 'e'‘P“ent's  conservation  scheme  un- ■  ston's  network  of  lines  shows  how  commiinitics  served.  The  natural 

nietel  during  1932.  i  $3.0.}  per  share,  or  301'^.  Tills  would  ;  qj  3$, 36  cents  a  share,"  be  said  !  der  the  temi.s  of  which  llie  company  ,  much  moro  more  can  he  accom-  ^sult  was  very  high  retail  rates. 

compare  with  $2.26  earned  per  j  .jvork  started  at  ihe  proper- i '"nnld  liave  been  entitled  to  its  nro  j  plished  and  how  great  arc  the.  ultl-  Realizing  that  the  initial  construc- 

share  in  the  12  months  ended  June  if,,  rnn  rata  share  lia<ed  on  its  w'ell's  nVo- '  mafo  nris«ihnities.  ^lon  should  be  regarded  as  a  nu- 


$3.04  per  share,  or  301',;:.  This  would  ;  (,f  3g  ;;g  ppnls  a  share,' 


Mining  operations  will  (herefore  compare  with  $2.26  earned  per  j  gjnee  work  started  at  the  proper- j  "onld  liave  been  entitled  to  its  pro  j  plished  and  how  great  arc  the  ultl- 
he  largely  confined  to  extraction  of  ^hare  in  the  12  months  ended  Juneijy  feet  of  shaft  sinking  and  I share  lia<ed  on  its  weli's  nro- '  mate  possibilities. 


high  grade  silver  ore,  a  limited  ton- j  J-'"'-  I  about  8,000  feet  of  lateral  work _ _ 

nage  of  w-hich  still  remains.  !.  consistent  growth  in  output  j  (Jqhp^  thp  president  reported.  ^ 

According  to  an  unofficial  report  j ’’’  the  year  1931  is  indicated  by  the  jljg  la^p^f  engineer's  report 
received  from  the  North  ahout  a  table:  «oo.  r  p  estimated  that  from  riiiiTac 

month  ago.  Mining  Corporation  has  |  quarter . $2,325,000  00^  fppj  about  120,000  tons  of 

shut  down  operations  at  the  Cohalt  quarter .  2.722,00n  averaging  $15  had  been  mitli 

property,  and  is  engaged  in  dis-  quarter . 2^81,000  while  from  surface  to  30ii  reel  t 

mantling  the  niant.  which  is  being  quaiter . .  ••  2.230,00  was  helievpd  to  he  sufficient 


about  8,000  feet  of  lateral  work  had  i '.•eturns  from  the  |  The  commission  wa.s  created  by  on  -which  to  build  the  ultimate 


Art  of  f.egislature  in  1919,  with  the  h=ystera.  tbe  provincial  legislature. 


As  to  fufure  policy  Ih-c  directors  I  otijeci  of  making  it  possible  for  the  by  enactment,  carried  a  large  por- 


slint  down  operations  at  the  Cohalt 
property,  and  is  engaged  in  dis¬ 
mantling  the  plant,  which  is  being 
shipped  to  the  Ashley  Gold  Mines  in 
the  Matachewan  district. 

Dealing  with  the  Ashley  propert.v. 


was  e.stimated  that  from  riiiifare  to'®”8:eost  that  shareholder.^  authorize  people  of  Manitoba  by  co-Q«erative  J*””  ‘Jio  initial  capital  invested. 
600  feet  about  120,000  tons  of  ore ,  ^be  incoming  board  to  lake  advan- ;  effort  to  oblain  an  adequate  supply  hp_  absorbed  later  as  the  areas 


any  attractive  proposal  electric  power  at  a  reasonable  enlarged  and  more  con- 


Tolal . $11,058,000 

If  the  present  rate  of  output  is 


averaging  $15  had  been  outlined,;  ^  .iTiracMve  proposal  ^^f  electric  power  at  a  reasonable 

while  from  surface  to  30ii  fpet  there ^  nia.v  tie  presented  to  the  com  eosl.  The  formation  of  the  com- 

was  believed  to  be  sufficient,  ore  rer.'arted  that  investi-  rnission  was  the  first  step  towards 

blocked  out  to  run  the  l.'O-ion  mill  :  was  made  la.sl,  year  of  the  1  the  iililization  fif  electrical  energy 

■ — partially  erected  at  the  property  holdings  of  lyondon  Rih.stone  Pet  'o-  '  tlirougliout  the  province,  and  its  sys- 


suiners  and  revenue  obtained. 

Increased  Demand  For  Survey. 

It  Is  now  possible  to  fi.T  retail 
rates  that  compare  very  favorably 


Mr.  Watson  states  that  develop-  maintained  during  the  next  six  | 


— until  lower  levels  had  'been  open-|lcuni  Li.aiited  hut  tliat  it  was  found  ,  lem  has  grown  rapidly  since  that  |’’^*-b  bnse  in  effect  in  other  corn- 


impossible  to  come  I0  a  .satisfaclo-y  ^  time  despite  the  period  of  depression  show  very  sub- 


raents  have  been  completed  to  500  montb.s,  production  for  full  Usf^I  He  estimated  about  $60,on(i  would  !  arrangement  for  taking  over  the  is- i  through  which  the  country  has  been 

feet  and  staGons  cut  at  375  and  500  ® ^  “eeded  to  place  the  property  In  i  sets  of  the  r^mpany.  Current  Ha- !  passing. .  So  Result  hTs^ee^^ 

demand  for  the  services  of  the 


approximately  $12,500,000  and  it  Ihe  j 


• - - -  foot  levels.  When  sinking  was  com-  appro-ximaicij  :pi-,t)uu,uuu  ana 

Surplus  in  Province  Serious—  pleted  lateral  work  was  started  on  Present  premium  keeps  up. 
Action  on  Removal  of  Rrit.  the  two  new-  horizons  and  results  revenues  would  aggregate  cic 
•  u  c  u  I  El.  obtained  have  demonstrated  conclu-  $14,000,000.  and  profits  shouh 

i8h  Embargo  Important.  sjvdy  that  a  mine  has  already  been  approximately  $3.50  per  share 
- —  established. 

FREE  STATE  PROSPECTS  At  this  early  stage  of  develop-  til  If  1 1>  tp  17  Cl?  17  1?  M 

-  ment.  he  says,  it  is  too  early  to  |  |||  |  J  ■jjjr  V  I*  Jl 

lUaritinie  fiu.-raa  The  Kinanrtai  q'imcs  .prophesy  what  size  the  mine  will 

.Saint  .tohu.  —  .Maritime  potato  tarn  out  to  be.  hut  all  the  indica-  1QQ1  PDABfT/^l?D 

rai.scrs  are  anxiously  aw-aiting  the  tions  shown  by  diamond  drilling  and  IJ/Ol  1  i\UI/U  vull 

result  of  efforts  now  being  made  to  subsequently  proved  by  drifting,  are  mwvwvawwwN 
have  the  British  Government  raise  very  favorable  to  the  development  'rfl|j|y|?|f  y  R  f  ¥ 

its  embargo  against  (  anadian  pota-  of  a  property  of  importance.  1  Ullllull  I  TILL 

toes  and  representatives  of  the  de-  _  ___ 

!:^?Nr“B;'uni:s  SEE  INDICATIONS  r® 

taio  growers,  who  are  now  in  Eng- i I11I/lv/l  1  IVll  J  Hons  Nearly  Offset  by  / 

land,  arc  doing  all  lliat  can  he  done  AF  A  rTIl/C  CC  A  CAM  ditional  Capacity 

in  tlic  matter,  hacked  by  represen-  _ _ _ 

laiious  from  the  Uederal  and  pro-  LEADERS  DROP  HEAV 

Miicial  governments.  - — 

The  situation  in  these  provinces  Minto  and  Parkhill  Produang —  . . 


further  I  biliti*cs  were  shown  at  only  $9..50.  i  The  commission  draws  the  greater 


isent  premium  keeps  up.  gross  immediately  to|fm,itaI  Hihilities  consist  of  901  941  Part  of  its  power  from  tJie  Winnl-  h  *1,  ®®’^®“  Z  ? 

aggregate  close  to  ^^^ry  on  the  company’s  affairs.  Uh  res  v  S  I  peg  River  which  is  by  far  the  there  is  no  t^onbt  that 

.000.000.  and  profits  should  be  Difficulties  Encountered.  bh.ircs  i.ilued  at  ..Si 1  greatest  power  river  within  reason-  ts  field  of  operation  will  ihe  very 


SEE  INDICATIONS 
I  OF  ACTIVE  SEASON 


THIRTY-SEVEN 
1931  PRODUCERS 
TURNER^VALLEY 

Government  Proration  Restric¬ 
tions  Nearly  Offset  by  Ad¬ 
ditional  Capacity 

LEADERS  YrOP  HEAVILY 


“■W'ith  bond  -interest  unpaid  for  | 
1930  and  1931,  it  is  impossible  to 
sell  additional  bonds,  and  wilh  this, 
lien  against  the  property  it  Is  diffi- 1 
cult  to  sell  shares,”  Mr.  Aitken  ex- 1 
plained.  "How'ever,  a  man  of  pri¬ 
vate  means  has  intimated  to  me  his  j 
willingness  to  supply  up  to  .$15. con  ^ 
and  secure  additional  hacking  pr<>- ; 
vidiug  we  can  get  rid  of  our  tiond  ! 
issue.  If  the  bondholders  accept  flie' 
preference  shares  in  exchange  for  i 
this  financing  arrangement  and  the  ' 
property  could  be  brought  into  pro¬ 
duction  at  the  earliest  pos.sible  mo-  ; 
j  ment.  It  is  of  course  necessary  10  i 
I  increase  the  capital  first  so  that  we 


GENERAL  TREND 
OF  MINING  PRICES 
some™  LOWER 

Base  Metals  Sold  Off  While 
Miscellaneous  Shares 
Held  Steady 

SOME  GOOD  BUYING 


greatest  power  river  within  reason-  .  ,  „..ui  tu'  . 

able  transmission  distance  of  central 


and  southern  Manitoba,  and  one 
of  the  greatest  sources  of  power 
jirodiiction  on  the  American  con- 


few  years. 

One  of  the  great  obstacles  to  the 
rapid  extension  of  the  system  in 


1  f  'Cl  ■  n  o-  ic  Hieirihiitnd  Manitoba  is  the  low  density  of  pop- 
tinent.  I  his  power  is  distributed  _ 

.•  ,  tkAfi  1 1  J,  f.  IIl&LlOD#  TDR-KiD,?  iilG  cost  TJGF 

over  the  commission  s  940  miles  of  compared  to  rltydis- 

iransm.ssion  network  «uPPly  ng  Furthermore,  although 

practicailj  all  i entral  Md  sou  there  is  a  very  evident  desire  on 
western  .ATanitoha.  the  population 

e, ties  of  Branc^on  and  Portage  la  complete  utlHza- 

Prairie,  and  also  6d  other  towns,  c^^^ial  ancLdomeii- 

yi  lages  and  adjoining  rural  dis-  activities  Is  not  yet  filly  ap- 


triets. 

’Tlie  rommlssion  owns  the  steam 


predated. 

Tn  the  absence  of  flense  popula- 


planl  at  Brandon  which  is  now  capita  consump- 

ticd  into  the  mam  transmission 


1  system.  It  also  operates  the  Diesel 


tlon  ,a  hlifh  per  <W;plta  consumption 
by  the  present  poiyulatlon  will  ma- 


may  have  something  definite  to  of-  Toronto  Bureau  The  rinanrini  Timc«  plant  supplying  power  to  Virden,  function  in  lowering  the 

fer  bondholders’'  '  •c . - .  . - ■  -rlr> — - - n: - I.-;! I, I  “ 


a.s  regards  (lie.  potato  surplus  is  so- 
lioiis  and,  unless  .something  can  be 
(lone  to  find  11  market  at  decent! 

piiws,  the  outlook  is  decidedly  blue,  j  -  ,  ,  ,  J ''eguiations,  is  accounted  for  nyine  held  for  years  and  that  only  mea- :  ipyels.  l.osses  were  not  great  and ;  which,  when  completed,  will  tie  tie  IT  tho‘'';i‘ttlifv“Ho“'Ti’ot  nT'fl^'st 

I’l  icos,  so  far  obtained,  have  fallen  Jha  Algoma  gold  area  y  hich  last  addition  of  a  number  of  producers  gre  information  had  been  fonliconi- j  nome  ease.s  good  buying  devel-  Virden  svstom  into  the  main  hydro  -reetete  its  nosslbllifles  and  the  ex- 
far  short  of  the  actual  cost  of  Pro-  estah  ished  as  a  1031,  and  by  the  increase  in  ca-  ing  regarding  the  affairs  of  the  |  oped,  .^incoe  and  Hollinger  were  the  transmission  system.  The  com-  ^  JhterCv  rin  eSo^ 

(liietion.  so  much  so,  that.  1  a  numbei-  of  wells  in  the  j  company  since  it.s  incorporation.  A  1  rxeeptions  among  the  golds  and  1  mission  owns  and  operates  a  plant  serve  theJr  purposes  An  impehis 

out  llic  iiotafo  disfrict.s,  existing!  ■  ■  J  •  ‘  Aalley,  which  made  tno  allowable  motion  Avas  carried  asking  directors  1  hope  twf)  .stocks  were  in  demand. 'at  Birtte  which  supplies  power  to  „ico  elven  liv  the  arcit  niriiber 

liard  limes  have  been  <''>n«itleraldy  i  reason  1  he J"  J'*"'  ^'■®®^P''  /r®"’  the  |  to  call  an  annua)  general  meeting  xr,vs  from  hotli  these  properl ies '  Birtle.  Foxwarren,  Rt.  I.a,zaro  and  ,>  reasonahlv  priced  devices  which 


Old  Grace  Mine  May  be 
Reopened 


J  tic  general  trend  of  Reston.  Pipestone,  Mclita,  El k horn,  rage  rate. 


That  the  Turner  Aalley  produced  I  Discussion  grew  warm  at  tinies.  j  ou  the  Standard  Stock  and  Atiniota,  Crandall,  and  Arrow  River,  Tthmerleneo  has  shown  in  thts 

nearly  a.s  much  naphtha  in  .1931  as  j  shareholders  taking  c.xceplion  to  the ,  Exchange  during  the  past  I  and  a  line  is  at  present  under  con-  ..(ititv  and  tn  manvothers  of  slml- 

in  ]!(30.  in  face  of  severe  proration  fact  no  annual  meeting  had  been  week  was  Inward  somewhat  lower  I  striietion  from  Brandon  to  Virden,  that  those  making  use 

regulations,  is  accounted  for  by  the  held  for  years  and  that  only  mea- ,  ipyels.  l.osses  were  not  great  and  :  which,  when  completed,  wll!  tie  tie  _•  ..fiin.,.  not  nt  tirot  nn- 


-  regulations,  is  accounted  for  by  the  held  for  years  and  that  only  mea- 

Tha  Algoma  gold  area  which  last  of  a  number  of  producers  gre  information  had  been  fonliconi- 

year  was  definitely  established  as  a  jj,  i93i_  and  by  the  increase  in  ca-  ing  regarding  tlie  affair.s  of  the 
producing  centre  is  this  year  •‘’••aw-  papjfy  a  number  of  wmlls  in  the  j  company  since  it.s  incorporation.  A 
ing  indications  of  enjoying  another  |  Valley,  which  made  t’no  allowable  I  motion  xvas  (-.arried  asking  directors 


liard  limes  have  hoeii  considerably  | season.  'I'he  camp  has  twoj  output  in  193!  greater  from  the 


market  be  obtained  over- 1  Jj'"-  is  nneierstood  that  the  restricted  production  the  year  be-  which  could  not  he  approved  at  a '  responsi'ale  for  ihe  market  interest. '  this  svstem  also  into  the 


sea.s.  one  would  expect  to  see  a 
great  improvement  in  many  of  the 
larming  districts  of  the  .\taritimes. 


Grace  property  will  be  reopened. 
At  Parkhill  mine  development 


fore. 

There  were 


companies  produc- | 


larming  districts  of  the  .\taritimes.  j  I'ork  in  every  stage  is  being  push-  jpg  jp  the  Valley  last  year,  as  com- 
Invcsligation  is  also  being  made  I  rapidly.  The  shaft  is  being  ex-  pared  with  28  in  1930.  Of  these,  ten 
of  ;i  iiossihle  market  for  potatoes  in  !  from  the  300  foot  level  to  the  (jj(j  pQt  appear  in  the  list  in  1930, 

ilie  Irish  l-'rce  State  on  the  under- '  horizon.  'I  lie  60  ton  cyanide  while  one  company.  Illinois  Alber- 


slaiiding  that  there  is  no  embargo  ci'"  being  increased  to  120  ton  ja,  produced  a  small  volume  in  1939. 
in  that  country  on  Canadian  pota- ,  hut  none  in  1931.  Eleven  companies 

loc.s.  Growers,  Ihrougli  their  or-'  Parkhill  has  steadily  pro-  showed  increases  in  1931  and  16 

ganization,  stale  they  are  hopeful  ! from  $21,000  to  $25,000  each  showed  decreases. 

Ilf  bring  able  to  place  uot  ouly  seed  : ''•TAnth  over  the  operating  costs.  Heavy  declines  were  recorded  in 


Ilf  bring  able  to  place  uot  only  seed  :  nionth  over  the  operating  costs, 
t)iit  liililc  stock  in  the  Free  State.  In'  running  about  $15,000  per  nionth. 
adilitioii  to- tliis,  possible  avenues  of '  " addition  to  the  mill,  pro- 
sale  are  also  licing  investigated  in  duction  will  take  a  jump.  During 


30  main  niarket  for  more  efficient  use  of 
the  near  electricity  and  more  varied  applica¬ 
tion.  The  Increase  in  use  is, 
Ines.  therefore,  progressive,  and  develops 


production  by  some,  of  the  loading  I  - 

companies.  Royalite's  output  was  |  Thought  to  Be  Extension  of  En- 


otlier  European  eounlries 


j,j  duction  will  take  a  jump.  During  2n,857  barrels,  against  343.064  bar- 
Ihc  past  week  Parkhill  shipped  a  rels  In  1930:  Home  Oil  produced! 


■iireiigih  of  reports  that  crops  have :  <0  •hf'  'O'Ot  valued  at  only  56,597  barrels  against  256,461 


liccii  poor  in  several  of  tliese. 

In  Ibis  connection  it  niav  he  not- 


approximately  $19,000. 

During  the  winter  Parkhill 


ed  tlial  the  iiotato  prodiictioii  in  '  0'®'’  acquired  Ihe  Bo.ver  property. 


barrels  in  1930;  Spooner's  output  ! 
was  16.158  barrels,  compared  with' 
25,740  barrels;  Lowery's  output  was; 


special  meeting  could  be  considered,  j  yi(.j,p,,d  River  al.so  met  buying  and  I  f ransniission  system  In  the  near  electricity  and  more  varied  appllca- 

,  was  unusually  aclixe.  future.  tion.  The  Increase  in  use  is, 

Hirw  AICrAVCDV  i  ”’P<ols  sold  off  and|  New  rransmlsslon  Lines.  therefore  progres.sive.  and  develops 

llL!™  l/luUUfLlXl  ;  weakness  is  attributable  to  the  fact ,  jn  ti,e  last  year  the  commission  as  a  better  knowledge  of  the  possl- 

!  that  most  of  these  issues  are  listed  Ras  constructed  a  transmission  line  jiintles  of  the  utility  are  dis- 

DIlDADTirn  17DAM  ®®  industrial  exchanges  where  the.f,-om  Dauphin  to  Gilbert  Plains  and  seminated. 

ALiI  vIAILiI/  rAlJi?.l  I  general  trend  was  weak.  ^  |  Grandview,  power  for  this  extension  The  utility  Es  in  its  first  stages 

Miscellaneous  shares  kueh  as  El-  being  purchased  from  the  tow-n  of  nf  development,  hut  by  intelligent 

Hill  IlA<rHR  MiMk  7<'0t'ire.s.  imrninion  Ex- ,  Dauphin.  understanding  of  its  uses  on  the 

HvIjLiII'uIjA  Iflllllj  ;  nlorers,  etr..  held  steady  with  buy-,  j\  numtier  of  towns,  villages  and  part  of  the  citizens,  and  their  snp- 
_  _  i  ing  coming  in  greater  volume  Gian  j-nral  districts  throughout  Manitoba  port.  it  ran  he  made  a  large  factor 

Tho^h,  B.  Ev.lenslcn  of  En- !  KS.Voii  i  r.  "wllhl:. 

nchment  From  McIntyre  1  slightly.  .  |  very  few  years  the  whole  of  the 

Claims  were  firm  hut  Price  ]  penvfnce  will  be  supplied  with  elec-  'Hip  Tinanefal  Times  reaches  a 

_  .  cmin-es  v.ere  not  important.  Pen- ;  ,eical  service  by  the  provincially-  'T’"’  infprp^ted 

a/I  AY  <sTFP.TIP  Mill  j  insular  Petroleums  was  the  active !  and  province-wide  system,  inrestmeait  seeiiri- 


richment  From  McIntyre 
Claims 


MAY  STEP-UP  MILL 


The  utility  Es  in  its  first  stages 
of  develonment,  hut  hy  intelligent 
understanding  of  its  uses  on  the 


The  Finanefal  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inTcstmeoit  seeiiri- 


issiic  of  thp  group  and  the  Priceionis  bringing  to  the  citizens  resid- 1  ^'***^* 


I  unada,  in  1931.  wiis  52,305,000  cwl.,  E'  lng  hetween  me  Parkhill  and  |  10.873  barrels  against  44,347  bar- i  Toponio  niiroau  The  '••inancini  Tinicn 
acKuding  to  crop  reports  i.ssucd  by  j  ^t'nto  holdings.  'I'his  properly  willjppis;  .^.s.sociatod  produced  16,585'  Toronto. —  Reiont  firmness  in  Hoi 
(ho  Iioniinion  Bureau  of  Statistics.  !  ^^  thoroughly  <?xplored  during  the  barrels  compared  with  40,805  bar-|liu,ger  sliarcs  on  Gic  Standard  E\- 
lii  the  previous  .\ear  (he  estimated  ' ‘^'ooHng  prospecting  season,  and  it  is|)-p|f5  change  is  ficcompanied  by  faxnrahle 

.(  icifi  was  48,211,000  cwl.  Tlie  yield  ! ^*'ot  Parkhill  will  develop  it  |  Tpf.  above  decreases  were  offset  repo-ts  from  (lie  Porcupine  c;imp 
|ier  acre  in  1931  was  ('stimated  at;'Oto  a  paying  proposition.  I’arkliill  |  by  Ihe  performances  of  <1  number  Wiiile  the  reports  do  not  hoar  th" 


gained  slightly 


(lu  cv.  I.  and  in  1930  84.4  cwt. 

NEflrDISCOVERY 
WELL  MINERALIZED 

Sccord  Find  Reported  at  Le 
Rov  Gold  Since  Shaft  Start-  1 
cd  Last  November  1 


has  also  shown  iiitorost  in  :i  nnni-  j  of  compnnirs.  some  of  which  dmi-  stamp  of  official  antliority  they 


her  of  Goiidreaii  properties,  and;  bled  or  quadrupled 
may  extend  operations  to  that  dis- j  Among  thes(>  were 
Diet.  i  increased  its  prodiu 

During  Hie  la.st  month  many  j  g  1,3  barrels  in  1930 


bled  or  quadrupled  lliciv  output. !  come  from  rcliiilih'  sources  and  nri' 
Among  thes(>  were  Mercury,  which  uccepled  as  (tirrect  hv  the  streiU 
increased  its  production  from  .56.-,  It  Is  claimed  iliat  Hic  inmpany  has 
81,3  barrels  in  1930  to  109,656  bjir-  develnpcd  a  vorticu!  di  pHi  nf  l,.3U0| 
rels  in  1931;  East  f'rosl.  which  feet  on  (heir  Ne  \pin  in  the 


During  the  la.st  month  many  |  gi.",  barrels  in  1930  to  109,656  bar-  develnpcd  a  vorti.  u! 
reports  have  been  current  Hint  the|,.f.]f;  jp  Rip,);  Hj,st  Frost,  which  feet  on  (heir  No 

Grace  Mine,  one  mile  southeast  of  j  |  haiAcIs  tn  Scliiimacher  section 

Parkhin.  would  he  rcfipennd  1  90.73t  harnds;  Mayland  with  an  in  1  said  to  he  weR  aho- ( 


GOUDREAU  GOLD 
OFFERS  WARRANTS 


im,  I  grade 


he  wel!  a! 
'.vHh  screr; 


^’rage  min*' 
;  sho'.viiv 


9,36  barrels:  Miracle  from  21.010  to  un  $23  00  ore 
34,413  barrels;  .Mcrland  from  179  i  of  Hits  denosit  !i 
barrels  to  21.324:  Homeslcail  from  owing  to  ilie  x.-'r 
9,330  hHircIs  to  16,631  barrels  work  carrioil  on 

•Among  the  new  producers  were  ni's.sihl*'  that  H'l 
the  following:  Fommonweallh.  with  an  evleiisiou  of 
14.127  barrels:  MeDoi|galI-Se,gur,  the  IMatle  A'cti 

with  7.173  barrels;  Richfield.  1.173 'hut  this  re-'.i-'in 
harrels;  South  Eower.v,  10.633  bar-;  ore  h;  direeth 
rels;  Sterling  Paeific.  12.812.  and  !  hul  It  is  not  i.pr 
Structure,  16.50,3  barrels,  i  per  has  vet  eairi 


III  a  report  under  dale  of  .laiiuaiy  1  •  uaskj  f  1  < latsBx ax «  a 

;'iuli  hi  .1.  If.  .Maci’licr.-aiii  nine-  j  - 

manager  of  EeRoy  Gold  .Minc.s,  it.  i  Two-Year  Convertible  Option- 
,  late,*  iiiai  in  the  crossr  ui  at  60  feet  |  Bearing  WaiTants  to  Total 
f 'opi  tlic  shaft  on  the  123  foot  level  j  '  «oe  OOO 

n  new  vein  wa:s  inler.scctcd  dipping  ^  ’ 

33  ilcgrc('s  South  in  the  Maine  direc-  „  _ 

I, on  a.,  the  m.Tin  vein  This  new  Tor»n.«  Bur<.»u  Tl.r  Financial  T  mr« 
(oiu  IS  three  feel  wide  wilh  well  de-  foronto.  -  Two-ye.ar  convertible 

fined  walls.  The  mineralization  is  Z  7'! 

(■oar.se  frc.sli  pyritc  and  gold  has  been  Doiidieaii  (lOld  Mines.  Eimited,  i 
found  hy  panning.  This  vein  looks  ®  'oo»oniig| 

to  he  a  very  important  one.  pecember  .A  fh,  19.*.?,  aie  being  ot-j 


hut  thi';  ro*:i->  cns  to 
ore  h;  dircotH  opn 
hul  If  is  no*  '•  pciv  n 
per  has  vpf  eai  ried 


u  liiimnt  from  11 

m  of  Mclnt'' ri' ]  ooimi 

m  pro'en  The 
-*lp  the  Rhitto'ment 
'  liether  Holliu-  I  htncK 
't  evforisil  e  de-  i 


sii„ntij.  jj^jj  j,j  (bj,  snial.  towns,  villages  and 

^  .rural  districts  of  Mimitoba  one  oft, 

DDApiT'  MAV  WAT*  t^rcatest  conveniences  of  the! 

rnlfrll  InM  llUl  modem  piy- -electricity.  ! 

I’os.sihle  Markels  For  PiiireT. 

f'AVFR  ^  r^IVIFiPNA  *"  odditlon  to  tlie  industries  at. 
vl/ T  DA  IS  171  T  ILrljIlD  present  operating  and  the  exi.sfing 

_ _  commnrciut  and  domestic  demand. 

r'  J-  c-  11*  •  r>  J  r»  iiiaiT,  industries  will  lie  started  in 

Canadian  Collieries  Reduce  De-  ,b,.  ,„„vinre.  Mention  may  the 

predation  Allowance — Pro-  made  of  a  few;  Flour  milling,  brick  !  | 
duction  Costs  Down  making,  cement  manufacture,  licinj)  J 

_  _  snirming  paper  making  from  straw.' 

v.T  n.,rrn,,  rh7i-i..r„.  ini'(imr,  '  IcaHuu'  tjinniiig.  vegetable  canning.! 
iiivi'r.  t '.'i u:i fl i all  Foliieriss  t'ux  and  iii.siit'itioii  iiiaiHng.  Small  1 

min  Eimilcd  lepmi  to-  year  l'>■■'P■-  'iffn  iiiaii.v  attractions  for] 

>  :;uni  l:i*-l  sliow  :  pel  p’-oi|t  indiistric.^  of  iliis  nature,  and  while 
203.  after  expemlin-  .$Ip.!9I  p'uycr  co.sfs  are  not  a  la,rge  p.art  I 
im  ilcyclopnieut  ami  .'How  in;:  "f  Hic'  (■o;-l  iif  production  of  tlicse  j 
I  for  (h'jireeia  I  lop .  (\iili  iu  .’ouiiii'idii  !(■; .  manufucturc'rs  are  of- 
il  im^'uiic,  .Fi.y.iRr.  Hie  lot  it  *cii  reluctant  to  make  the  large  cap- 1 
carried  to  haian*  *'  >  heel  wa.-';  'Ei'  expcmlitures  necessary  to  de- j 
I  111  o  (|er  to  co'.itimic  pay-  ;  (Olop  iiovver  in  i.-olated  plant.  The 
>f  3';  intcri-'si  oii  Hie  "  .$"!  central  supply  utility  renders  large 
the  dirci  toi's  dcoiih'd  again  '  caluiu!  outlays  for  power  h.y  manii- j 
■c  ih'pi'i'ciatiop  .illnwaiicp  for'  fa*,  tiirers  unnecessary,  and  fills 


/n  nrow T’4T  lliifr  fMi  ThT*  1  *1  »»r ?  T  I ' 

t'.iiicniiyer.  F.imidian  FoHicries  0 

Thi'  lateral  extent  ( I  >iiu.-'.nmir  1  Eimited  lepml  to-  .(car 

ie*i  been  defini"!  hi  liiii*'  :’mHi  Im-I  sliow  ;  net  p’-oi|t  indimi 
1  amount  of  "f  •8.08.203.  .-ifter  cxpemliiig  .$10,191  p''W'ci 

[  III  date  T(  is  on  mining  dcyclopmeut  ami  .illowiii;:  of  Hu 


IS.  as  elnhipul  .819"  671  for  (h'lu'ecia  1  |oii  .  w  ith  in 


'•.yshiuml  iii<*'uiic,  .$'1.3. iH  r.  Hie  lot  il 
amoiipt  e.irrieil  to  Iiaiaiu  *'  >  heel  wa.-' 
*103.960  111  o 'der  to  (•(i;i  1 1  niie  pav- 

incpt  of  3';  intcrixm  on  Hie 


r\\T's\  rRi;sri)«:M’  rlsigns. 

At  a  special  meeting  of  Hie  hoard 


(•elonment  from 
sha  ft. 

Recent  resiiHs 


from  Hcii  Schiiiiiachcr;*'!''  sijhsl.inH.HIv 

tlvit  Iiv  tlio  ;ni- 


of  directors  of  Caniisa  Mining  and  i  h.ive  lod  to  t  Hk  of  aiioHior  step-np 
E.xploration  t'o.,  Etd..  Iield  laic  last  I  in  mill  capaeitv  Tim  plant  is  now 


ditoi's.  'I'liis  cannot  ho  conliniicd  In- 
dcfiiiitclr ,  and  t'i*e  diroetor:.  Hiorc- 


Fu  ir  rei|UiremeiitF.  at  lower  annual 
(  osf. 

By  making  ayailahle  a  stable 
.-riiircc  of  power  at  low  cost  In 


'  week  in  Detroit.  Geo.  .1.  Miller,  pre-  j 


nnproxim.'itctv 


fo:e.  jioint  out  Hi, it  iiiih'ss  market  '  the  smail  centro.s  of  .population, 
conditions  iniproi  e  siihslanfia!l\  dur- 1  and  cons(>qiieiiHy  m.aking  the  same 


dated  the  2-ltli  instant  |  *’1'  Loldnian  a 


sident.  resigned  in  tayor  of  a  prom- I  daily.  Holly  is  said  to  now 


froiii  .MacPhei'.-am  sttitcs  that  the  allotment  'otiiigi  announced  in  a  few  days.  |  ner  ton  doyehmed  not  takins*  into! 

main  (ciii  litts  been  intersected  at  a  ^  •  .  n  j  j  i  Directors  state  Mr.  .Milter  will  con-  consider.Ption  constdcrahle  indicated  I 

distance  of  90  fret  from  the  shaft  ,  '  r,  TfTnnT..nn\'‘haros''nfr  actively  participate  in  di-  ore  of  higher  grade. 

and  that  at  tin.;  h'oinf  it  dips  45  de-  fopR'il  of  ^  no  par ,  „,e  company’s  affairs.  A;  - -  I 

grres  south,  it  further  states  that  value,  of  which  495  9olshare.s  have ,  signed  already!  ! 

If  is  well  .iiineralizcd  and  that  froa  been  Issued  and  504^69  shares  are  j  ^  ^  ^  Pittsburgh  in- i  McLeod  Riv**.-  Mininp  Is  i 

gold  is  noficeahle.  Its  wallsxarejin  tho  rea.sur.v.  The  amount  of  I  D.ture  finam’iug  of  ag-  a  j  r  xi;  f  >  *4  l' 

well  defined  and  the  vein  is  very  j  bonds  outstanding  is  $2. 0.000.  Bond- .  rtevelopment  of  the  Porcu-  Assured  of  Working  Capita!  ; 

I  holders  have  waived  interest  and'  .  ‘  ‘  ^  I  _  | 

This  makes  (wo  new  vein.3  diseov-  all  rights  under  the  mortgage  for '  _  j  The  3IeI*Pod  River  .Mining  Cnm- 

ered  since  Hie  sinkiirg  of  the  shaft  f"o  years  from  January  1st.  1932.  to|  industrial  tirowth  In  A'anroiiver.  ipany  aimounee  Hiat  Huv  have  com- j 

has  lieen  started  early  iu  .November,  investors  in  the  warrants,  Vancouver. _ A  preliminary  sur-|oIcted  arrangenieiils  with  ;i  strong  | 

Tlie  fir.sl,  whieli  was  referred  to  In  These  warrants  are  a  first  charge  |  'pb, ,,(3  |  Canadian  group  Hint  will  ensure  the; 


linent  Detroit  financier,  wliose  name  :  some  OH,  fon^ 


running  *6  -  $7 


will  he  announeed  in  a  few  days,  ner  ton  dovehmed  not  takins 


r,,,  .  »i  I  J  I  Directors  state  Mr.  .Milter  will  con- 

I  he  company  has  an  atiMiorized  ..  ,  ai 

__  *4  I  p  s  AAA  4|AA  oVin«*An  *\nt<  I  tO  Pd  F  M  0 1  p3>t.P  1  tt  Ql" 

pRpitfil  Oi  1.dOO»UOO  snflics  or  no  pixr  . .  e  ai  a 

!  e  t  iAr  ooi  1.  ..1  :  rertion  of  tlio  oompanv  s  affairs.  A 

value,  of  which  495,931  shares  have;  ,  .  ,  .  _ _  ..i' 

a  onu  (ISO  oUat-oo  a,.Q  '^'’ntract  has  been  signed  already 


consider.'ition  cnnsiderahle  indicated 
ore  of  higher  grade. 


gold  is  noficeahle.  Its  na:isNare  h“  fbe  trea.siir.v.  The  amount  of  I 
well  defined  and  the  vein  is  very  bonds  outstanding  is  $270,000.  Bond- ; 
;0..|,pn.  I  holders  have  waived  interest  andj 

This  makes  (wo  new  vein.3  diseov-  tiH  rifthts  under  the  mortgage  for' 
ered  since  Ihe  sinkiirg  of  the  shaft  ♦"<)  years  from  January  l.st.  1932,  to| 
has  Imeii  started  early  iii  .Noveinbe-  investors  in  the  warrants.  , 

The  fir.sl,  whieli  was  referred  to  hi  The.se  warrants  are  a  first  charge  | , 


froiip  Hint  will  ensure  the 


a  previou.s  report,  was  intersected  at  tegainst  all  net  production  until  |  operating  in  \  ancouvnr  and  Vicinity  |  necessary  capital  to  nhu.e  in  npio 'a- 

Hie  110  loot  leven  ill  Hie  .-ihaft  and  turity  date.  The  company  undertakes  |  1931,  shows  an  investment  of  t'on  the  first  dredge  now  nearing 

later  'on  in  the  stalion  a.s  weU  as  to  redeem  them  at  maturity  dale  at  j  j;d365.000  in  either  tniildiiig  and  '  Fomnletion  at  Peers,  .Miierta. 

In  the  erosseiit ,  dipiiing  .North  45  de-  face  value  thereof  in  rash,  or  in  ihe-]  ojjpjppjjjjr  ni^w  factories  or  enlarg-  !  Thi;s  same  group  have  just  suc- 

greos.  'I'he  sreoiid  i.s  Hie  one  re-  alternative,  h.v  issue  of  captLil  j  j,ir':  Hio.so  already  in  operation.  i  eessfuMv  brought  into  prodiiotion  ^he 

terred  to  above.  slock  of  New  Goiidreau  Gold  Mines,!  Moss  Gold  Mines,  and  aff‘'r  careful 

111  addilion  to  tliese  diseovories  it  Limited,  of  a  value  of  15  cents  ii '  ^  ^  investigation  of  the  nnssihilttips  sur- 

i.s  .-laled  Hiat  .several  (|u;irt/,  string-  share,  in  the  ratio  of  $1.50  for  I'ach  |  Iriweator**  read  1  rounding  MeI.eod  River  Mining  a.s- 
flis  wel!  mineralized  have  been  in-  $E0O  face  value  of  warrant.  The;  ;  sumed  a  substantial  interest  in  The 


,  ing  the  eurrent  year,  interest  pa.'-; 
'  ments  on  the  "A”  stock  nuiy  liave! 
!  to  lie  rodueed  or,<evcn  .siisiiended  j 
I  Produetinn  tuf  eomiiierei;iI  rod  ' 
.  was  392.002  tons,  an  increase  o'  ,33,-' 
1 178  tons  over  the*  tigiire  for  the  pro- 
!  ceding  yea.',  'riie  Cnninx  mines  pro- | 
;  dneed  less  but  tk.*’  Extensio-n  mines  I 
j  pi'odueed  much  ■.iiore  Hnn  in  the  lire-  ] 
'  eeding  year,  l•?x•tension  mines,  with! 
j  the  exception  of  No.  3  Hmith  3Vel-  ; 
lington.  have  now  been  eteaned  up  ! 
and  abandoned.  | 

I’roduetion  en.sfs  during  the  year! 
I  were  reduced  hy  ahout  46  cents  a  i 
!  ton.  Init  selling  price.s  well  by  31 
cents  a  Ion. 

ADIUVG  TO  non;  MILL. 

Vancouver.  —  Tlie  Canadian  tVest- 


eonvonienees  ohtainahlo  hy  farmers 
in  the  vicinity,  it  i.s  anticipated  that 
verv  material  benefits  will  accrue 


!  fpurmBLB 

fin  CJ*/arine  Ir^umnce 
Providebce.RI 

Ltahility  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

T otal  Assets  over  $40,000,009 

EMr&  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

!  STABUSltliUtS)! 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

frirblred  Funds  over 

George  Lyman  &  Son, 

i*iMn'F:D 
General  Agents 
760  TIetoria  Square, 

Montreal 

Murq. 


BECOME  A  REGULAR  READER 


If  ensfa  only  three  dollars  ■  year  for  retralar  weekly  delivery  to 
a  Canadian  address 

TIIK  FIXAA'CI.CI,  TIME?  PUBLISHING  CO..  LIMITED, 
a.’il  CrulK  St.  West,  Montreal. 


i;nclosed  find  .  for  $. 


tion  the  first  dredge  now  nearing 

c’omnletion  at  Peers,  -Miierta.  . . . 

This  same  group  have  just  sue-  ADDIVG  TO  KOrE  MILL. 

cessfuMv  hroiirrht  into  production  ^he 

Moss  Gold  Mines,  and  aff‘'r  careful  Vancouver.  —  The  Canadian  tVest- 
investigation  nf  the  nnssihiltties  sur-  era  Cordage  is  creeling  an  addition 


for  -nliich  send  Tbe  Financial  Times  for. 


lnvea«or*»  read 


1  rounding  MeI.eod  River  .Mining 


|tn  their  rope  mill  at 


tersceted  in  Hie  erosseul  at  different  holder  may  elcel  to  lake  in  lieu  of 


places,  and  Hie  engiiicor  in  eliargg 
mentions  the  ground  to  he  very  iii- 
lerobl  ing. 


cash,  capital  slock  in  Hie  company !  jf 

on  the  basis  of  10  sliarcs  for  Oiieli  j  ifloBtroBl 
dollar  of  warrant.  The  holder  has| 


S[he  IFfnancml  ffmes 


sumed  a  substantial  interest  in  The  :  minster.  B.t'..  to  house  specially  cou- 
Company.  It  is  now  definitelv  as- i  structed  iiiuchinery  for  Hie  manufac- 
sured  that  the  first  dredge  will  helliire  of  hinder  twine  to  supply  mar- 
rompieted  and  In  operation  by  the  kots  offering  in  the  Prairie  Prov- 
er.d  Vif ,  March.  inces  of  Western  Canada. 


M.'BSCRIH'riONSt  In  Canada*  $8sOO  m  T^ari  $1.75  for  six  montlm.  In 
Britain*  12a  o  yean  Ta  for  six  months.  In  ITulteti  $itntea 
a  yean  92*00  for  six  months* 

Make  all  CheQnes*  Drafts  and  Money  Orders  payable  to  the 
Company* 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


CANADA  LIFE  CO. 
AGAIN  REGISTERS 
SOUND  EXPANSION 


River  at  Ladner,  B.C.  This  v  ill  pro¬ 
vide  a  more  direct  route  between 
this  town  and  Va.ncouver,  15. C.,  as 
well  as  an  alternate  route  for  tour¬ 
ist  traffic  from  the  United  States. 
This  bridge  will  have  a  lift  span  ,100 
feet  wide  with  a  vertical  clearance 
160  feet  abnv'O  high  water.  The  steel 
;  structure  will  be  1,117  feel  long  and 
all  steel  used  will  be  fabricated  in 


BORDEN  STRIKES 
CONHDENT  NOTE 
CANADA’S  FUTURE 


Bunness  in  Force  Is  Reported !  this  city.  The  bridge  when  com-  Stresses  Sound  Basis  of  Econo- 1  many  oriier 


in  lies  the  short,  sharp  test  of  the 
I  world's  statesmanship.  \ 

I  Cnnnda  Seriously  ,\fferted.  j 

It  would  be  idle  to  deny  tl'atCan-;  , 
ada  has  been  .‘•eriousiy  affected  by;  1 
the  confused,  almost  chaotic,  con-l  | 
ditions  that  have  arisen  abroad.  As'  j 
I  the  world  grows  smaller,  each  na-'  j 
j  tion  Is  at  the  doorstep  of  cv’ery  other '  i 
and  ifi  becoming  more  and  more  1 
I  subject  to  the  influence  of  world  |  ; 
;  conditions.  Great  Biitain'a  depar-!  | 
ture  from  the  .gold  standard  and  the  I  | 
depreciation  of  the  currency  In  i  i 


Higher  by  $14,047,034  i  pitted  will  represent  a  capital  ex- 
noo  TBQ  •VQB  I  pc.nditure  in  excess  of  $1,000,000  and 

At  completed  in  1913. 

NEWTeCOYdS  ARE 

to  $50,939,334  — Total  As-  AfHIFVFn  IN  IQ^I  ! 
sets  Show  Increase  of  $16,-  nl/IHLi »  lUOl 

500,000^^776.0, »  CONTINENTAL  LIFE 

Toronto  BiireniJ  The  Financial  Tlnica  ' 

Toronto.  —  Satisfactory  earnings  -  ,  _  «  t*  .  i  » 

and  a  substantial  increase  In  assets  Surplus  Reserves  and  Total  As- 


Stresses  Sound  Basis  of  Econo-  many  other  countries  has  nccessar-i 

mic  Fabric  at  Crown  Ufe  J-ountry.  The  ‘ 

.  .  disadvantage  of  a  high  rate  of  ex- 

Annual  change  against  us  has  seriously  in- ! 

-  I  creased  the  federal,  provincial  and 

COURAGE  IN  WEST  '■  municipal  burdens  In  respect  of 
_  !  past  borrowln.gs  payable  as  to  prin- 

Base  of  Depression  Now  in  EvI-i^jP-;* 

,  •  ^  o  *  c  i  ^tatcR.  On  file  other  hand,  there 

dence — Due  to  Reaction  From ;  are  aspects  rf  the  exchange  situa- 
Unrestrained  Extrava^nnee  of  i  tion  which  are  decidedly  In  ourj 


COURAGE 


WEST 


Basic  Facts  About 
Canada  Life  Affairs 
—85  th  Year 

Progiess  Through  the  Years! 


Boom  Years 

The  basic  sfuindncss  of  the  eco¬ 
nomic  slructure  of  the  Dominion 


favor.  I 

The  extremely  unh,rtunatc  crop 
failures  in  the  southern  portions  of 
the  three  prairie  provinces,  especial¬ 
ly  in  Saskatchewan,  lia.s  been  faced 


and  income  are  revealed  in  the  85th 
annual  report  of  The  Canada  Life 
Assurance  Company,  presented  to 
shareholders  and  policyholders  at 
the  annual  meeting.  The  report  in- 
(iicates  a  prosperous  and  stable 
vfindition.s. 


sets  Reported  Highesi  in 
Company’s  History 


ability  of  the  company  toiby  the  people  ;u  those  districts  with 


through  the  existuig  depres-  ^  niuiage  au  i  suoug  i  o- 

Company  s  History  I  snureefidness  as  should  be  an  lu- 

. . -  spiratior,  to  us  in  Kastern  Canada., 

INCOME  SHOWS  GAIN  I  cmi,ha.si,'.t<j  by  the  Rl  H,’n  Si'  'rh.esc  wcaU-rno'.s  are  determined  toj 

_  I  Robe:  t  1.  nordcti.  forme,  r  ■  cr.iu't  hmk  forward,  not  backward.  Let  i 

Toronto.  -  The  outstanding  fen- "f  ^’aneda  and  piresident  of  the  all  Canadians  face  the  future  In  the| 
^  1  „  r  .1...  I'to'.Mi  l.ife  iusii.au,  H  Co.  in  pri'- 1  sa,"o  pplcmt'il  spirit.  j 

ture  of  the  annual  report  of  ^  ;  y,.u(,nj.  ,1^.  ,.p|,ort  of  that  iu.siifiikm  '  Notv/iihslaricliug  unemployment,! 

Continental  Life  Insuianrt!  Com- 1  t,,  iioiicyholde-s  and  shareholders  at ;  low  prices  fo'  fiur  commodities,  ex-! 

any  presented  by  the  president.  Cl.  the  annual  I'oieting,  held  In  Toronto :  eessive  e^xpenditurc  In  the  past  and' 

B.  Woods,  ,at  the  annual  meeting  this  week.  the  wastefulness  which  seems  a  fca- , 


INCOME  SHOWS  GAIN 


condition.'’.  (  Toronto.  —  The  outstanding  fen- 

■Xew  assurances  issued  duringf  ture  of  the  annual  report  of  the 

the  year  incUiding  reinstatements. ;  Continental  Life  Insuraure  Corn- 

amounted  to  $113.94 1, 010.  The  new  ,  ,  ,  ..  ,  ,  r. 

paid-for  assurances,  including  re-  any  presented  by  the  pres, dent  (1. 
rivals  and  increased  policies,  but  j  ® 

excluding  dividend  additions,  total- '  llednesday,  .Tanuary  ,s 


depres-  cmirage  and  strong  re- 

1  sourcefulnesa  as  should  he  an  iu- 
were  spj-iifjof,  jp  j„  Kastern  Canada. , 
(’u  Sir  Th.esc  wcsu-rno’.s  are  determined  toj 
r  ’cr.iu'r  look  forward,  not  backward.  Let  i 
of  the  oil  Canadians  face  the  future  In  thej 
io  pii-isan>o  pplcod'il  spirit.  1 

tifiiioni  Notv/iihslaricliug  unemployment,! 


B  Woods,  .at  the  annual  meeting  thi.s  week.  the  wastefulness  which  seems  a  fca- 

excludlng  dividend  additions  total- '  Wednesday,  .Tanuary  17.  isj  “Since  we  met  a  year  ago,"  Siriiure  of  life  on  this  continent,  we 

lori  tnfi  ins  ii"".  The  eoninanv  -lUn  ^bc  very  Strong  financial  position  i  Robert  said,  ‘Iho  ccononitc  depres- j  Iiave  no  reason  for  doubt  and  every 

sold  annuiDes  and^?^^^  ‘he  company.  The  fi- |  sion  which  then  had  prevailed  for  1  reat^n  the 

rtf  tojcoci,!  nancial  statement  shows  surplus  i  about  fifteen  months,  was  accen  Lho  economic,  financial  and  biismess 

over  the’  figures  of  the  nrevloiis  ■ $619,031.  a  new  high  rec- ,  tuated  in  the  summer  of  1931  by  an  j  fabric  of  Canada  is  sound  to  the ' 
vear  r  gu  a  i  i/ic  u  gj  $6,635,116,  unusually  severe  financial  crisis  core;  our  banking  system  is  strong 

*  A«<n,r«Tieo<:  in  fnree  at  list  of  ‘otal  asscts  at  $7,538,903,  also  new  Which  still  continues.  Like  Its  and  stable;  our  business  instltu- 
Decemher  1911  aTuoiiTiteri  to  SI  ^  high  records.  Insurance  in  force  forerunner  of  1919  the  financial  lions  are  In  a  healthy  condition, 

’“'“L  ‘‘T"  “7“  He^t'K  '  covering  12,811  policies  totals  $38.-  i  orhis  of  193!  came  almost  without  the  resources  cf  our  country  are  im- 

o'sses  maturVd  endo^eL  and ' warning.  Apparently  botharosemenseandwehaveavlgorous.ac- 
other  terminatioiiQ  boH  choweH  n  Increase  was  recorded  In  net  '  to  some  extent  from  the  same  causes  tive.  Industrious  and  enterprising 

gain  of  SI 4  04-  034  over  the  tot!,!  of  income  which  totalled  $1,670,243  and  unfortunatelv.  but  necessarily,  population  to  develop  them.  -WTiat 

the  nreceriing  vPBr  lotai  oi  Payments  to  policy-  they  react  upon  each  other  with  dis-  country  can  meet  temporary  depres- 

Lue  precen  ng  year.  holders  during  the  year  totalled  I  astroiis  results  not  confined  to  any  sion  with  firmer  heart  or  higher 

The  tetei  net  inenme  fnn*  the  T-eo r  i  ovcr  75%  of  whlch  was  Continent  or  nation  but  affecting  I  bope  ? 

from  all  sources  was  $50  939^334  living  policyholders.  Bvt-  j  practically  the  whole  world,  which  I  - 

ending  b;75.42S  the 'Scome  , i  ‘''n  ^ 

of  1930  :  management  is  noted  in  its  decreas- 1  uomic  and  financial  unit.  L  I  *£  G  I 

Pnt-menta  nf  rot  onfi  were  i  expeuse  ratio  whlch  was  the  low- i  “Eminent  authorities  are  by  noi  Lleceinbcr  EltC  OAlCS 


1911  1921  1951 

Total  Business  in  Force...  5135, 615,253  1320,090,107  ^29,758,735 

Total  Premium  Income .  4,553,385  11,176,712  38,370,111 

Total  Income  from  All  Sources  6,543,201  15,538,498  50,939334 

Net  Surplus  Earned .  1393,597  2,600,285  5,651390 

Payments  to  Policyholders 

and  Benefidarira .  2,295,073  6,585,661  25,584,206 

Assets  for  Protection  of 

PolicylK)Jdcrs . 44,257,341  80,098,235  204,776,019 


38,370,111 

50,939334 

5,651390 


6385,661  25,584,206 

80,098335  204,776,019 


Payments  of  $25,584,206  were  '  expense  ratio  w^ch  was  the  low-  i  Eminent  authorities  are  by  no 
made  dufing  the  vear  under  the7®‘  history  of  the  company  and  means  in  accord  as  to  the  causes  of 
company’s  contracts.  In  settlement  I 


An  Increase  of  over  $8,300,000  In 


of  death  claims,  matured  endo-W' 
ments,  dividends,  annuities  anc 


5.95c{  on  its  investments.  The  mor- !  perity  of  1927-29  to  present  condl-ithe  sales  of  new  paid-for  ordinary 


Through  the  ever-changmg  condithns  of  83  years — wars, 
epidemus,  periods  of  financial  stringency,  panics  and  depres¬ 
sions,  the  Canada  Ufe  has  steadily  progressed. 


The  gross  earnings  from  the  general  operations  of  the  Company 
dnting  die  year  1931  amonnted  to  $7,405,013. 

The  ratio  oi  expense  to  total  income  showed  a  sohstandal 
decrease. 

Single  preminms  and  annual  first  year  premiums  for  bodi  ordin¬ 
ary  and  ammicy  bnsiness  showed  an  increase  of  over  four  million 
dollars. 


aMulties  ""and  '  ‘^bty  experience  for  the  year  Is  tions.  These  causes  seem  so  com-  Bfe  insurance  written  In  Canada  and 

rash  vahiaa  for  .iirrpnrtarprf  noli- i  ^Sain  favorable.  plex  as  almost  to  defy  thorough  and  •''e''^foiindland  in  December,  as  com- 

riaa  Of  this  amniinT  «ifi<,"Q4R\l  Investments  are  exceptionally  accurate  analysis.  Prophecies  of  Pared  with  November,  Is  shown  by  j 

wL' nairt  to  lUnng  nnlicvhoirfpra  placed.  32%  being  in  first  experts  during  the  past  two  years ,  returns  from  fifteen  companies,  hav- i 

Assurance  ^d  acuity  reserves  mortgages.  36%  in  bonds  and  de-  as  to  the  limit  of  the  present  de- 1  in  ^orce  84%  of  the  business  I 
riiiMdenda  and  othpramonnta  bentures.  19%  in  loan.s  on  policies,  pression  have  proved  extrcmelv  fal-  done  in  the  Dominion.  Figures  given 

Sosit  whh  the  comnanv  ^o,?nt  to  ’  in  stocks.  Kc  lacious.  In  like  manner  we  were:  out  recently  by  the  Life  Insurancej 

an  inpriacp^v.r  tiiaii  CHsh  OH  hand.  In  Speaking  of  the .  told  In  1914  that  financial  exhaus-  Sales  Research  Bureau  show  a  new 
an  increase  over  lue  .  _ _  _ _ *  _  ,4^^  _ *1.^  -tTr _ » hiiGin£»sc  tutnl  fnr  nAPPTnhpr  fnr 


tVI P^rt:  “Practically  the  whole  of  the  ’  six  months.  Fnder  the  compelling. .o*’‘”ba'3ies  t,f  $47,163,000. 
commited  on  the  same  stron-  and  money  loaned  on  mortgages  is  on  pressure  of  necessity,  and  through  Business  in  Ontario  was  do’tro  a 
conservative  basis^  of  valuation  as  property.  The  actual  amount  |  the  utilization  by  each  state  of  its  ♦’luebec  more  than 

has  been  used  bv  the  comnanv  for  on  farm  property  on  mort-  national  resources  to  the  full,  the;‘'®’d  its  own;  New  Brunswick  show- 

nnnv  rears  ^  i  gag©  or  agreement  of  sale  at  the  war  lasted  nearly  four  years  loneer  7*^ 

ia  in  fni  tnor  roorc  ti.n  ‘^6  year  is  $9,000  Only,  bc-  than  the  limit  which  the  prophets  j  increa.se  of  no  less  tha'n 

assets  have  been  carefully^  val  ’  com-  had  defined.  If  the  then  belliger- whole  year  the  new 

a&.sets  ha\e  been  carefully  'ul-,  .  aaapta  thp  navroent  ent  Tiaiinna  nnn-  ,,n!to  In  i  Ofdinary  life  business  of  these  com- , 

lied,  and  after  having  made  ap-;Pf°-  ®  The  pay/ment  ent  nalion.  could  u(),\  unite  JU  pgnjeg  totalled  .8489  312  000,  indteat- 

propriations  pf  $1,753,422  for  de- i  interest  during  the  year  has  been ,  who.e-hearled  co-opcration  and  «til-|  g  ‘  a^d  tdtal  of  a  11  li^  Insur- I 
prociation.  thel  book  value  is  $204.-  f.lr'lnce  if  Canada  and  Newfoundland  ^ 


8%  in  real  estate,  4%  in  stocks.  Kr  lacious.  In  like  manner  we  were  ^ut  recently  by  tl 
in  cash  on  hand.  In  speaking  of  the .  told  In  1914  t  hat  financial  exhaus- .  ^“^7®  Besearch  Bu 
investments,  the  president  said,  in  tion  would  limit  the  World  War  to  ■ ‘u'sines.s  total  for 
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General  Manner 

776,01!),  which  is  less  than  it  would 
he  if  the  values  officially  estab¬ 
lished  by  the  Dominion  Insurance 
Department  had  been  used.  This  is 
an  increase  of  $16,550,870. 


ing  .13  of  one  per  cent,  of  the  com-  had  defined.  If  the  then  belliger-|- 

pany's  total  a.s.sets.  The  payment  ent  nations  could  now  unite  In  ‘ 1'‘®  ‘!’‘®‘”^®®  ®  „ ‘n  ®®® 

of  interest  during  the  year  has  been  whole-hearicd  co-operation  and  util-jP^°  ^®  "if  rV  * 

very  satisfactory,  the  amount  over- j  ize  for  the  world's  recuperation  re-*”^”  a  grand  total  iif 
due  and  uncollected  at  December  sources  and  methods  that  are  still  nivfnnlf  fher^  aa?pf  hv 

31st  being  comparatively  small.”  available.  It  is  probable  that  world 

The  company’s  holdings  of  stocks  conditions  might  begin  to  return  to  orltish  Columbia  $3  leVooo’-  Mani- 

are  taken  into  the  balance  sheet  at  the  normal  without  great  delay.  I  ®  bf  $2.  iS;  Nef ’frunS^ 

December  31st  Peace  in  its  highest  semse  is  not  ^oig.ooo;  Nova  Scotia.  $2..)20,000;  On- 
1931,  advantage  not  being  taken  of  necessarily  restored  by  the  signing , ,gj.-^_  $18,999,000;  Prince  Edward 


D.  L.  YOUNG,  Branch  Manager 
C.  E.  YOUNG,  Assistant  Branch  Manager 


The  surplus  ^miis  and  special  re-  advantage  not  being  taken  of  necessarily  restored  by  the  signing :,-gr;  >18,999,000;  ’Prince  ’  Edward 

serve.s  are  $8,170,095  after  making  Island.  $125,000;  Quebec,  $14,044,000; 

the  appropriations  referred  to  in  the  fPP®  values.  Had  the  enUy  tiue  of  the  lei  .'•allies  1  reaty  $2,103,000,  and  New- 

previous  paragraph.  The  surplns  j  valuation  been  taken  the  bal- .  and  the  other  peace  treaties  of  1919.  j  f^undland.  $212,000. 

funds  include  $3,481,500,  payable  to '  ®^°^  ^  further .  The  upheaval  of  economic  and  fm-j - - 

policvholders  as  dividends  during  .  satisfactory  addition  to  the.ancial  conditions  during  the  World,  jj.  B.  CEJiSUS  FIGURES. 


policyholders  as  dividends  during  'i 
the  company’s  dividend  year  ending ,  surplus 
in  1932  and  $3,496,426  of  unassigned  h?  ,  ‘ 
surplus,  the  latter  being  an  in-  !  j. 
crease  of  $256,547.  ; 

20  Years’  Projiress.  being  -v 

Gross  in  business,  payments  to  yi 

policy-holders  and  in  assets  since 
1911  is  indicated  as  follo'ws: 

I'-'ll  1931  Riimn 

T  1.111  buKines*  - 

in  force  136.61S.263  1,C29.76S,7S3  so  lar 
J'oial  preminm  pelts  h 

Income  4,B53,33.6  38.370  111  this  cell 

Tot.  income  from  I  thev  ha 

all  sources  6,643,201  50,939,334  !  “ 

Xet  siirp.  earn.  1,293.597  5.651,590  ;  OOO.OOO. 

I’ayments  to  pol-  !  Silver 

iryhniders  2,295.073  25.684.206  i  _Hh  o 

Assets  to  protect  1  ^  "u  a 

policyholde.rs  44.257  341  204,776,019  I  ary  5.  v 


for  1921:  New  Brunswick  408,219,  ■will  be  held  in  Montreal  on  Febru-  all-time  record  for  the  province  with 
387,876;  Charlotte  21,337.  21,435;  ary  2nd  and  3rd.  The  association  18,960,352  iwunds,  or  more  than 
Campobello  1,144,  1,188;  Clarendon  is  national  in  character  and  has  2,000,000  pounds  above  toe  previous 
"Prince  "  Edward  66,  61;  Dufferin  197  ,  245;  Dumbar-  members  as  well  located  in  the  high  mark  set  In  1926.  The  total  m 
;bec.  $14,044,000;  ton  640,  700;  Grand  Manan  2,540,  eastern  United  States  who  are  1930  was  13,9o0,s61  pounds. 

3006  and  New-  2,510;Lepreau  591,  417;  Pcnnfleld  wholesalers  of  Canadian  lumber. 

1,607,  1,254;  St.  Andrews  258,  236;  Two  representatives  of  the  Forest  5’ETV  WESTMINSTER  SHIl’MENT.S 


—  Ste.  Croix  379,  401;  St.  Davis  1,060,  Products  Laboratories,  Ottawa,  will  New  Westminster. 


Cargo  ship- 


very  satisfactory  addition  to  the  ancial  conditions  during  the  World;  CENSUS  FIGURES.  1,072;  St.  George,  1,356,  1,549;  St.  be  present  to  explain  some  of  toe  ments  handled  at  the  Port  of  New 

surplus.  War  was  so  tremendous,  the  wast-.  prp^ericton  —  The  ’’iiial  census ' -luuies  1,388,  1,476;  St.  Patrick  644,  work  done  during  the  past  year  in  Westminster  during  the  year  1931 

Bonds  are  very  carefully  placed,  age  so  enormous,  and  the  burdens '  for' the  Pro-  S'*!):  St.  Stephen  840,  829;  West  the  interests  of  the  lumber  Indus-  increased  by  more  than  400,000  tons 

only  two  blocks  of  the  company’s  imposed  upon  the  Allied  and  Fen-,  R,.„nawick  hv  federal  Isles  1,141,  1,245.  try.  over  1930,  and  more  than  144,60'J 

holdings,  both  In  small  amounts,  tral  Powers  so  exhaii.sting  that  re- 1  ^  -  -  tons  over  1929  figures.  Ves.sels 


being  ■written  down  in  the  govern¬ 
ment  valuation  of  securitie*. 


cuperation  and  the  return  of  com¬ 
paratively  normal  conditions  was 
bound  to  be  a  tedious  and  painful 

"  big  fox  pelt  shipments.  j  process.  j 

1931  Summerside,  P.E.I. —  This  season  E-xtravagance  anl  Speculation.  ■ 

629.753,783  SO  far  more  than  35,000  si Iv-cr  fox  “Unstable  conditions  began  to  en- 1 
•>«»•?«  Ill  have  been  shipped  through  |  There  was  intense  business 

.8,376  111  tois  centre  of  toe  trade  and  In  value  |  periods  of  prosperity  that ! 

50,939,334  !  placed  around  $1,-1  proved  ephemeral.  In  most  coun-, 

5,651,590  I  2;9[*'!)00.  ^be  t  anadiau  Naticnal  j  iries  during  these  periods  there  was, 
25  684  "06  !  ‘■'^^eciatiou,  I  igrish  borrow 'ng,  prodigal  expeudi- 

j  with  a  total  of  18,000  pelts  to  .lanu-  jure  and  unrt  strained  speculation.’ 
204,776,619  I  ary  5.  was  the  largest  single  agency:  pg^ed  by  bost'le  tariffs,  debtor  na-l 
— —  I  in  the  placing  of  these  and  repre-  fions  were  in  large  measure  denied 

RIDGE,  i  sents  an  increase  of  around  lOo  per;  opportunity  of  making  payment  I 

has  be^  .  cent,  m  the  numbers  Imnd  ed  by  the  ■  the  export  and  sale  of  their 

tB'.ade  skins  have  j  products,  llie  only  iii'iiin.s  available. 


TO  ST\BT  ON  NEW  BRIDGE. 

Vancouver.  —  Financing  has  been 
completed  and  engineers  are  already 
in  iliL'  f:  ■  the  construction  of 
a  ne-.-.  across  the  Fraser 


mSorBlIrea.rof  SrStJes.^Sre^asi  LUMBERMEN’.S  BODY  TO  MEET,  j  RECORD  BUTTER  PRODUCTION,  j  cl^ariurthe  port  lali^^ear  numb;;’:  " 
follow.s  The  first  figure  gives  the;  The  24th  annual  meeting  of  the  Regina.  —  Saskatchewan’s  cream- ;  ed  277,  which  is  11  more  than  1930. 
population  for  1931  and  the  seconol  Canadian  Lumbermen’s  Association  |  cry  butter  production  in  1931  set  an  ,  and  75  greater  than  in  1029. 


A  Record  of  Steady  Progress 


Insurance  in  Force 


A  RECORD  OP  SOUND  AND  STEADY  GROWTH 

Total  Tnraranc*  New  tnd  Revived  Total 

In  Fore*  Iiuurtne*  Asaeti 


OTi 

$14.921.7« 

$5,047,723 

$2,462,222' 

4921 

46,000,506 

10,145,600 

7,180,176 

1931 

98,020,207 

19,023,622 

18,497,607, 

Over  50%  of  our  Bonds  are  obligations  of 
the  Cities,  Provinces  or  Government  of  the 
fiominion  of  Canada, 

—THE— 

EXCELSIOR 

INSURANCE  LIFE  COMPANY 


"A  Strong  Canadian  Company** 

HEAD  OFFICE  ^  ^  TORONTO 

ttvery  one  who  considers  Life  Insurance  as  an  Investment 
should  bate  a  copy  of  our  Annual  Report.  Write  today, 

BRANCH  OFFICES  IN 
PRINCIPAL  CITIES  OF  CANADA 


m  particular,  been  in  demand  thi.s ,  pridpterred  by  the  teriihle  burdens 
season.  |  jf,ipyf5pfj  i^,y  ri-ar,  the  nations  began ; 

-  ,  -  ,  .  .  otiee  more  to  vde  with  each  other: 

in  the  preparation  of  armaments  and 
in  experiineiitaiion  with  more  dead¬ 
ly  :  I.v  instrimientr,  of  destruction.  laist 

I  year,  notwithstanding  Ihe  f^eague 
i  I  m  t'uvenant  and  the  Briand-Kcllogg 

L  ■  by  ■which  ■war  was  solemnly 

renounced,  the  world  expended  iu 

_  _  ^  .'irmaments  more  than  four  thousand 

■  R  J- j^JL  'million  dolla-s;  sixty  per  cent,  in  | 

H  "*  C$1  pi  1^?  iQSl  I  Luropean  coiiritries,  about  twenty; 

I  f'®’’  '*>'  United  Stales,  ap  . 

iFpl  wIrtHII*^  parently  iTiimiinc  to  serious  attack, 

w  twenty  per  cent,  by  the  rest  ofj 

>  the  woi  ld.  riiis  wholly  unproduc-  . 

-1  •  -i  provocative  expenditure 

New  and  Revived  Insurance  during  1931  I  went  on  while  niillion.s  of  men  faced! 

®  I  unemplovmcnt  and  dcsiitution,  and' 

totalled  $19,023,622 ...  15  per  cent,  ahead  while  debtor  •laiion.s  were  .simi  op- 

,  ,  •'  e  *  ,  1  pressed  bv  the  cru.shiiig  burdcus  of 

or  the  average  issue  of  the  last  ten  years;  ;  reparations  and  war  debt.s. 

I  As  excessive  rashnes.s  had  been 
orr.  k  r-  i  '■  LharacLeristic  of  the  prosperous 

ND  STEADY  GROtNTH:’  j  years,  so  exces.sive  prudence  and  ex- 

New  tnd  Revived  Total  i  treme  timidity  have  latterly  exercis- 

Inaurane*  Asseti  ;  ^  depressing  influence  especially 

$5,047,723  $2  462,222'  :  upon  the  usual  international  flow 

m  vat  gnn  t  ion  capital  from  creditor  nations 

J0,J43,600  7,1 80,1 /S  through  long-term  loans  upon  for- 

19,023,622  18,497,607,  eiwu  bonds  and  in  other  foreign  iu-j 

’  ’  U  vestments.  The  mechanisiii  of  in- 

Jc  ternational  adjustmenfs  has  been 

dscye  obhgattons  Of  disturbed  and  the  arteries  ihroiigh 

r  Government  of  toe  which  trade  normally  flows  have 

yf  Canada,  been  obstructed. 

The  next  six  months  will  be  criti¬ 
cal  in  the  world’s  history  and  iiimn 
LE—  their  outcome  w  ill  greatly  depend  | 

_  _  _  (he  hope  of  immediate  rccuperatiou 

[■  HHB  restoration  of  reasonably  nor- 

H  H  H 

H  H  H  Next  month  the  Disarmament 

M  H  vL  Conference  will  assemble  at  Geneva. 

KThe  deliberations  may  extend  over 

many  months  and  it  is  not  iinprob- 

COMPANY  I  able  that  the  economic  and  finan- 

1  cial  conditions  of  the  world,  includ¬ 
ing  all  subjects  connected  with  rc- 
parations  and  war  debts,  will  be 
»ian  t^ompany  examined  and  if  possible  adjusted. 

^  TORONTO  The  world  is  at  the  parting  ofj 

the  ways.  Is  it  to  be  guided  by  i 
'  Insurance  as  an  Investment  tbe  principle  of  co-operation  and  re- 1 

nnual  Report.  Write  today,  nunciatlon  of  v/ar  sec  fortli  in  thc| 

*  *  League  Covenant  and  in  the  Briand-j 

Kellogg  Pact,  so  that  henceforth , 
’TICES  IN  ''every  civilized  country  will  impera-' 

i  tlvely  outlaw  any  nation  that  wan- ; 
ES  OF  CANADA  i  tonly  disturbs  the  world’s  peace;  or,' 

is  the  world  to  continue  the  system] 
of  intense  militarism,  huge  arnia-i 
ments  and  warlike  alliances  7  Here- ' 


Assets 


Total  Income 


Dividends  to  Poilcyholders 


S2M,402,545. 

$361,166,647. 

$542,449,546. 


$37,337,381. 

$67,643,709. 

$115,527,218. 


$9,557,325. 

$18,667,904. 

$29,215,949. 


$467,297. 

$1,327,788. 

$3,450,290. 


THE 


Manufacturers  Life 

Insurance  Compant 


ESTABLISHED  IS87 


COMPANY 


Branch  offices  in  Canada;  United  states.  OREat  Britain,  inoia. 
AFRICA.  ASIA,  japan;  Philippines.  WAMrAiii|WgsT  inoics. 
Central  and  south  ameriua  , 

'cc  :  '  ■  ■  ' 


\ 


YEAR  OF  GROWTH 
AGAIN  REPORTED 
MANUFACTURERS 

Awet*  Show  Gain '  of  $6,500,> 
000  at  $115,527,218— 
Income,  at  Record 

EXPENS^REDUCED 

Generous  Depreciation  in  Valu* 
ation  of  Investments  —  Sur- 


liPH  (tiitsido  of  fftnadp  on  the  fia.-^isl  "Tn  fJhp  raso  of  our  mortgage 
I  of  the  rates  of  exchange  current  at' loans,  wtik-h ‘tepreaenf  ,tuat  under 
I  the  end  <if  the  jear  has  been  tiiade, '.'{(•'■  r.  of  our  total  assets,  we  have 
utid  Hho\Mt  fltat  our  llabllltieH  on  such  !  continued  the  iiractice  followed  for 
a  basis  voiild  be  increased  by  less!  a  number  of  years,  of  wiiting  them 
than  $50,000.  A\herraH  c.  simitar  \iit-  down,  and  in  niorlgage  loans,  real 
tuition  of  our  assets  show's  an  in-l  estate,  and  sak:  agreements  which 
crease  in  them  of  a  very  :;nbslan- !  ha  ve  beeii  entirely  wi  iltei.  off.  w  e 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  29,  1932 


r^T^^'^BSTRONG  POSITION  IhIGHER  INCOME 

It  I'M?!  I  rtcFrLo,  WP  lUiyf’, 

.vr  ,“  fr,i;r^  OF  CROWN  LIFE  LOWER  EXPENSES 


tial  amount. 

“This  IS  due  til  th-'  fari  ihat  in 
the  ease  of  eerreneies  with  the  ex- 
rhanee  against  us,  as  in  the  I’nited 


I  have  a  mnsiderahle  asset  fm-  which 
far!  Ihat  in^no  rredit  is  taheij  in  thr  balance! 
with  the  ex- 1  sheet  ' 

1  the  rnited;  “Durinc  the  year,  tlie  amount  in 


IS  MAINTAINED'  EXCELSIOR  LIFE 

New  Businesii  of  $21,762,533  New  Business  For  Year  Report- j 


plus  Fundi  Shown  in  Excess 
of  $9,250,000  ‘/J, 


I  States,  wo  have  suluslantial  invested  ve.sted  in  new  mortgage  loans  wa.s 

assets  to  more  than  offset  our  lia-  small  and  this  fart,  eotiiilcd  with  the 

hililies  u»ider  policy  eonlraets,  and  repayment  of  existing  loatis,  har,  re- 

it  so  h.appens  lhal  in  eurreneies  suited  in  the  amount  of  our  oul- 

with  the  exeliance  in  our  favor  we  .standing  mortgage,  loan  investment 
liavc  a,  eompaidtively  small  amount  appearing  at  a  lower  figure  than 
invested  in  prtiportion  lo  our  policy  last  year. 


Brintats  Total  in  Force  to 

$136,684,208 

GAIN  IN  EARNING.S 

Toronto.  —  The  annual  ft,3iement 


ed  at  $19,023,622 — T<»tai  { 
in  Force  $98,020,207  i 

ASSETS  Tip  $8 1 1 ,260  i 

Toronto.  —  Th©  annual  report  of  I 


“Tf  is  an  inferesfing  fact  that  al- 


jof  The  Crown  lafe  fn.siirume  Com- I  Excelsior  l.ife  fnsurance  Company 


No  eredil  hii.s  been  la.ken  for  the  though  prices  have  been  low  andji„„  m, i, I  .  ,  .  ,  . 

above  cnnditi'in  in  our  lialanre  sheet  some  districts  suffered  ai>  almost  inrijraies  ihai  desiiiie  irvinir  i  tmnual  meeting  by  fir.si  vice- 

In,  which,  as  in  the  past,  the  various  complete  failure,  the  ntimhei  of  ^,3^^  iirevailed  lames  I>eith  Ross,  in  the 

riirrencies  liave  hern  taken  at  par,  dividual  payments  reecivfd  on  stable  position  of  (he  comiiany' has  Ubsence  abroad  of  president  Alas 


I  pa.ny  presented  at  the  annual  meet-  presented  to  shareholders  here  at 


Ajiother  year  of  procrc.ss  was  re-  ’  ""i  T  1  '  «  ioiluro  the  nnmhe,  of  m- 

Dorted  by  The  .Manufaeturots’  life  liave  been  taken  at  par ,  dividual  payments  reecivr-i  on  ae- !  position  of  (he 

Insurance  Company  for  the  rear  "V'”',  ,  dollar ,  count  of  farm  loans  during  I  .:i I  ex-,h„,,„  ^i^^ntained. 

ion  II _ _ ‘  -I  .  both  for  our  liabiliUes  and  our  as-  ceeded  those  .kir  the  year  Ih.lO.  .. 


New  insiir-  h'^sken,  K.C.,  coming  as  it  doe.s  at  | 
J.’t  .762,.53;{.  I  the  close  of  a  year  of  marked  bust- 1 


1931  at  the  annual  meeting  held  in  im'!’  ,  anee  issued  amounted  I0  $21 .762..533.  I  the  clo^e  of ’a  year  of  marked  busi- 

Toronfo  on  .January  21.«(.  'I'he  re-  win  uo  nr.ii  1  fr  iho  .  n  Lv  in"?rest  faincd  h.v  The  number  of  policies  terminated  ness  difficulty,  makes  a  most  en- 

port  submitted  to  poIic.yholders  and  roums  generous  o^^  funds^  wa.s  con.siderably  grcaier  than  usual,  coiiraging  showing, 

shareholders,  shows  that,  as  at  the  ['a-'’  ''oen  was  las  lia.s  heen  the  common  experience  Insurance,  issued  and  revived,  tn- 

end  of  last  year  total  a'.-''els  of  tlio  ‘1<^P’eeiation  in  the  value  Ti  13  scon  t'-om  the  ea.sli  account, of  ijfp  insurance  companie;^  riic  in-  (ailed  .$19  023  622  for  the  vear  while 

company  amZVed  to  ;$1llT.92^M8'  lre';oTe:1rnHnenmV"o;^^^^  a'""  h T  .orminaflo,ns  it  i.s  pointed  ,  insurlnre 

an  inrrease  of  $6  500  non  iwnr  ’  ti.r,’  ^  ’  ^  lo.sses  in  principal.  Our  bonds  ooti  was  paid  as  dividends  lo  policy-  out  in  the  report  are  rmirelv  due  (.lose  of  toil  amounted  to  $08  n'>(i  ■ 
prevlo^^elr  S’tKmo  inl  ,$■  5  .^rc  held  tn  the  balance  holders.  The  total  stirplu.s  funds  ,0  the  economic  situation,  and  the  207  'rLto.ai  income  fo.  the 

439,608  was  invested  in  rovernmeni  **  fi.gurc  than  author-  including  the  iinassignod  surplus  of  company  is  lending  every  assistance  $3848100  of  which  the  sum  of 

■gOverLent  m  ai-anteod  mZk- nn  ’  Dc'miniou  insurance  de- 1  $3,778,000  amounts  to  over  91,4  mil- 1  possible  lo  p.olicyh'alders  to  main-  r  oofoS  Ve^esemr  net  Premium 

niihite  ih  ’u  partmenf,  and  lower  than  the  value;  lion  dollars  and  in  view  cf  the  eon-itain  their  policies  in  force  The  repres  n  s  nc 

Slges  ^  .  alrt.laled  according  to  fbe  rulings  i  servafive  manner  in  whk  h  our  bal  - !  aniourk  of  rnsu"fnce  m  force  a(  De-  I he®7ear  totalled 

comprised  $01tn6  0'’ii^  pLfor,  a  insurance  commissioners  of  ance  sheet  has  been  prepared  .should ;  cemher  :;i.  1021.  was  $i:,ii,681.208.  i  or  ^50  mote  thin  to  nro 

and  L  ihc  Duiied  State.s.  he  considered  very  .satisfactory.  ;  The  rash  nremium  tneome.  con-  h’L 


■government  gnaranteod,  municipal, 
public  utilit.v  and  other  bonds,  fjr.st 
mortgages  on  approved  teal  cslaie 
comprised  $31.f06,33(i.  Preferred 
and  common  .stoek.s  amounted  to 
$3,500..548,  of  which  .$1,711,902  was 
invested  within  .the  last  two  years. 
All  securities  -were  valued  on  a  con¬ 
servative  basis,  the  value  at  which 
*hey  arc  held  in  the  balance  sheet 
being  less  than  the  value  determined  - 
by  the  Dominion  department  of  lu-! 
surance. 


1  usual,  cotiraging  showing.  j 

'Cficnee  Insurance,  issued  and  revived,  tn- 
'I  lie  in-  I  tailed  .$19,023,622  for  the  year,  while 
pointed  1  tpe  total  insurance  in  force  at  Ihei 
?ly  due  (.Inge  nf  1931  amounted  to  $98.020. ■  t 
nd  (he  207.  The  total  inrome  for  (he  year! 
iisiance  ^33  $3,848,190,  of  which  iJie  sum  of  1 
$2,908,980  represents  net  premium  ] 
>.  The  ineome.  Payments  lo  policyholders  j 


Strength  and  Security 

Outstanding 

The  strength  and  stability  of  the  Continental  Lllfe 
Insurance  Company  are  well  presented  in  die  Annual 
Report  of  the  Company,  now  released.  An  out* 
standing  feature  is  the  item,  “Surplus  Funds  to 
Policyholders’^  which  now  stands  at  the  highest 
point  in  the  Company’s  history,; 

Business  in  force  •••••••  $3Sj808»96X»00 

Total  Assets  *-••••♦•<»  7, 538, 903*27 

Reserves  6,635,116.00 

Income  1,670,243.85 

Surplus  to  Policyholders  •  •  •••  629,031.11 

Payments  to  Policyholders 

and  beneficiaries  in  1931 


Sun  Life  Head  Points  to  Great 

Stability  Canadian  Companies 


ny  ine  Dominion  department  of  lu-:  Ihat,  2.5  yeaixs  from  u*ow,  the  total  tcics,  5r:'.  .Macaulay  said,  reprc.seni- |  coeding  hy  $72,226  the  iruere.'if  in¬ 
surance.  (j(>  $7,000  000,000  of  liiv;  iiiourance  in  j  ed  $700  for  every'  individual  living  |  come  of  the  previou.H  year.  .An  aver- 

fn*  ^7c  arnounled  force  in  Canada  at,  the  end  of  J93I  |  ii.|  {■.•tnada.  During  the  pa.st  year.  !age  rale  of  6.19%  inlere.st  wa.=i  real- 

nnricnA  (fin  ^7 ii”  '‘Pnear  relatively  small,  was  Hie  , ,(,ioreovcr.  in  f’anada  and  the  I'nitcd  1  izeii  iinon  the  ledger  assets  of  the 

TW  ,  I  r  ^  ^  opinion  expressed  hy  T.  n.  .Macaulay, .  ^,3, disbur.sed  $2,60o,- 1  compan.v. 

of  the  Sun^  Life  A.ssnr- . ^,(3^  nolicv-hold-er.s  and  beneli- i  Payments  by  way  of  deaih  and  dis- 


.rt-MM.,,  I.,;,.  $159,132  mofc  than  in  1930,  Of 

^s.siing  of  tirst.  year,  renewal  single 

;and  siipplcmcnlai  y  contract  pre-  ti'-oi:oo  -.o.a  .... 

minms  was  $4,041,424  exceeding  by  i chums.  $3(8,698  paid  on  ac- 

.$131,690  the  premium  t.icome  of  the  j 


and  beneficiaries  tn  1931  ol4t5f53.U(i 

Tlie  Company  experieooed  die  loweat  ettpenao  ead<»'«lBee'4ts4no«ptlaa  ' 
Copy  of  complete  report  for  1931  mailed  oa  rmptett 

Cratinental  Life 


Insurance  Company 


come  of  the  previous  year.  .$n  aver¬ 
age  rate  of  6.19%  intere.st  wa.s  real- 


count  of  matured  endowment  and 
investment  policies.  $418,438  paid  as 
profits  to  policyholders,  and  $640,- 
240  paid  in  surrender  values,  an¬ 
nuities,  etc. 

The  morfalily  experience  coniin-i 
ued  to  he  most  favorable,  being  con- ' 


Head  Oflfica 
TORONTO 


OEORGF  B,  WCX>D6 
President 


ized  iinon  the  ledger  assets  of  the  i  ®iderably  below  the  expected.  The 
company.  i  assets  for  security  of  policyholders 

Pavmenfs  bv  wav  of  deaih  ami  dis-  !  increased  $811,260  during  the  year,: 


■‘PI’ear  relatively  small,  was  the  ,  ,n'oreovcr.  in  Panada  and  the  Initcdiized  unon  the  ledger  assets  of  the  ;  siderably  below  the  expected.  The 
1930  of  less  than  ,%.  opinion  expressed  hy  1 .  n.  .Macaulay,  .  ^,.,.,3  rtlsbunsed  $2  60ii  -  I  company.  !  assets  for  security  of  policyholders 

ed  to  $542  449  54^''  f  aa  ^'00.000  to  poliey-holdxyr.s  and  beneli-  i  Pa.vments  by  way  of  dealt,  and  dis-  increased  $.81 1,260  during  the  year, 

ed  to  $.542  449  546.  ance  Cn.  nl  <  anada.  m  addres.sing  i  .  ‘  u„,,a,.-.  ._a  abilitv  claims  amounted  |.>  ,$848,147.  snd  now  total  $18,061,841.  At  the 

Payments  to  poJicyho.dcrs  and  a  weteklv  limclieon  mcetitng  of  the  j  ‘  nf  iniai  was  Jifl  /.nt  mortality  rate,  was  .uvourahle,  I 'he  close  of  the  year  the  assets  were 

beneficiaries  again  constituted  a  Rotary  Club.  nillion.s  of  Ihi.,  lolal  was  paid  nut  i  somewhat  higher  than  the  j  made  up  of  the  following;  23.10'7'r  in 

record,  amounting  lo  .$1 1,318,06.'!.  ■  The  public  has  supreme  confid- ! 'extremely  low  rate  exiicrnmced  in  ,  first  morigages  on  improved  real 
BeneiiciariGs  iicaer  dcatb  rlalnifj  ro*  cnco  in  life  insurancfi  conipaniF^s,  I  1  magnitude  of 


abilitv  claims  amounted  i'>  .$848,147.  snd  now  lolal  $18,061,841. 


Strength -  Stability -  Service 


reived  $4,172,868.  while  payments  lo  yi-  Macaiilav  said 
living  policyholders  for  matured  h  i  rw.. 


insurance  1  iri30.  PayTiients  tn  seitlemeni  of  ma- |  estate;  46.66%  in  bonds  and  deben- 


.\<ever  in  iliciwork  could  not  he  minimized,  .Mr.  tured  and  surrendered  policies  were  |  lures;. 


friim  now.  the  of  a  chance  fr,  make  good  in  life  if  ^a^geg,  at  time.s  and  under  j  ip  their  report,  the  directors  say: 


dividends  to  policyholders  amount-  'xvenfy-tixc  year.s  from  now.  the  of  a  chance  1n  make  good  in  life  if  ca^ggg_  at  time.s  and  under  |  in  their  repori.  the  directors  say:  i 

jlng  fo  $6,019,818  and  a  contingency  f’Kurcs  1  shall  f|uotc  will  seem  rela-  perchance  their  parents  die.  giving  (.ireumstanres  -w'hen  the  recipients  "it  is  gratifying  to  slate  that  over; 
^reserve  of  $500,000,  the  surplus  of  tivriy  small."  the  w  id*ow  an  opportunity  lo  kieep  I  w(>re  in  very  special  nerd  of  ready  j  50%  of  otir  bonds  arc  obligations  of  | 


Er.f  ahlishoi  1SS'> 


A  »  II  r  (1  n  «•  *•  »  In 
lone  (lice.  at. 

last  t . S.M. {.373,037.00 

A«»c<!.  ....  SI'.T.,84l$,12S.7 1 

^  II  r  II  I  u  «  I-  iindn 
n  n  il  I  i>  n  •  I  n- 
Reiii'y  llenerxi’-t  Sit-,  11 2, 63 A 33 
THt'. 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

HcaH  Office:  WATERLOO.  ONT. 


A  Purely 
Mutual 
Company 

Everv  dollar  nf 
surplus  ftoru- 
tni7.$  hclonijt  to 
poltr\hoUierAand  \ 
is  either  actuall**  \ 
ptiiti  or  allotted  \ 
as  cash  di 
or  held  tn  trust 
far  future  dis- 
trihution. 


the  company  amounted  to  $2.778, 92!».  Life  in.uirance  in  19.31  increased  her  home  together,  saving  all.  in 'funds 
L».pse8  Lower  During  Vear.  $r, 00, non, 000  over  the  previous  year.  fact,  from  making  an  appeal  (oj  Mor 

ft  IS  pointed  otii  by  General  .Man-  Thn  seven  billions  (tr  dollars  in  pol- '  charity."  |  have 

ager  .T.  H.  Lithgow  in  analyzing  the  - - - - - 

report,  that  the  increase  in  busiiics.s  O  ^  W  a  ^  •  W  f  J 

terminated  during  19;u  arose  almost  iJ.C.  ImpOTterS  CritlClSe  InVOlVeQ 
entirely  from  policies  surrendered!  mr  f  O  •IF-f  r 

for  their  cash  values.  The  amount  |  iSatUVe  Ot  bpeCial  LXCtiange  L 
I  of  lapsed  and  not  taken  policies  warl  *  ” 

actually  less  than  m  1930.  Thi.s  fact'. 

suggests  that  the  new  busines.s  (,f  Voficonver  Bureau  Tho  Finnm-iai  Tlmen  1  ••„„(,(. ,-,|s(ouis  valuation 
the  past  two  years  lias  heen  of  he(-  Vancouver.— Smaller  importers  of  difference  between,  that  .$1. 


B.Ca  Importers  Criticise  Involved 
Nature  of  Special  Exchange  Duty 


funds.  !  The  cities,  provinces  nr  .government  ,  | 

Mortgage  loans  of  the  company  |  of  the  Dominion  of  Canada,  and  that 
have  grown  during  the  year  10  $7.-  lover  OtlG  of  our  first  mortga,ges  are  ; 
223.026  and  their  excellent  condition  I  on  residential  properucs  In  ihei 
is  indicated  hy  the.  exceedingly  small  (.(((eg  „f  Toronto  and  .Monircal  ”  i 


!  amount  of  interest  in  arrears 


In  an  interview  wiih 


total  interest  overdue  even  for  one  I  ,,,.^(,1,.  general  manager  of  the  Ex¬ 
day  on  Decemb"  31  •was  .$3.3u9  less  |  eelsior  I<ifc.  It  wa.s  learned  lhal  a  j 


Automobile  Casualty 


Surety 


than  o'ne-twentielh  of  1%  of  the 
j  principal.  These  tnortsages  cora- 
The  I  prise  13%  of  the  total  a.ssefs  of  the 


strengthened  and  consolidated ! 
agency  organization,  extending  from  i 
the  Atlantic  to  the  Paeific.  en.sure.{| 


the  past  two  years  Has  'been  of  hoi-  Vancouver.— Smaller  importers  of  difference  between,  that  $1.1fi  and!  company  and  they  cnnstitiite  i  increased  and  more  efficient  sales 

for  quality  than  the  busine.s.s  of  (ho  Bf'ish  goods  here  are  complaining  the  average  exchange  values  as  set  j  sidera.bly  more  than  half  of  the  in- |  (.ff^^f  during  1932.  The  recent  ap- 

so-railed  “boom"  period,  and  (hat  it  cf  "tc  complicated  nature  of  the  hy  the  department  twice  a  uionih  is  j  vested  assets  apart  from  hclicy  loans  ;  .j.  ^  stipenn- 

will  he  correspondingly  better  re-  '"anadian  customs  regulations  con-  the  amount  of  the  dump  duty.  1  and  home  office  i  tendent  of  agencies,  and  .1.  N.  Bab- 

newed.  j  trolling  the  applicadon  of  the  “spe-  As  an  exaiiiple.  the  average  value  |  condition,  as  mantfesied  liy  the  slate- c.L.U.,  as  assistant  superin- 

"Our  premium  income  and  inter-  "ial”  or  dumping  duty  lo  meet  de-  of  the  pound  set  for  the  period  ;  raent.  is  exreedm,gly  graiilying.  I  (pndeni  of  agencies,  gives  Ihefie.ld 

est  income  were  both  greater  tlian  preciation  In  the,  value  of  1  he  pound  I  from  .Tanuary  15  to  .lanitary  31  is  i  fiovernment  and  niunu  ipai  hona,-.,  |  Excelsior  Life  ideal 


newed.  j  trolling  the  applicadon  of  the  “spe-  As  an  exaiiiple.  the  average  value 

"Our  premium  income  and  inter-jciar’  or  dumping  duty  lo  meet  de- 1  of  the  pound  set  for  the  period 
est  Income  were  both  greater  tlian  preciation  In  the,  value  of  1  he  pound  I  from  .Tanuary  15  to  .lanitary  31  is,  m  lu--  u-i. .  101. 

in  any  previous  year,"  .said  Mr.  Liih-  sterling.  They  claim  that  the  pres-;$4.09  and  the  extra  dump  duly  i''- j /'''"r  T  1. 1  leadership  in  a  year 
row.  “and  the  total  income  of  $29.-!  cut  condition  is  causing  consider-  iherefore.  31  ri-nts  on  every  pound or  the  total  a-scis.  miniir. 

21.5,000  stands  as  a  reeotd  fo  date,  able  hardsliip.  of  invoice  value.  But  in  the  period 

“Of  Interest  also  is  the  fact  that  'i  he  individual  or  firm  ihat  has  from  .Inauary  1  to  .Tanuary  15  the 
the  amount  e?  dividends  and  pro-|to  buy  on  credit  of  30  to  90  days  or  set  average  value  ■was  $4.14  and  the 
ceeds  of  polices  left  on  deposit  with  on  “payment  again;. t  documents'’  extra  dump  duty  was.  therefore, 
the  rompany  was  larger  than  in  I  has  had  lo  pay  much  more  duty  only  26  cents  to  the  pound.  That 
previous  yea.t  .s.  The  arciimulation  j  lhaii  the  hig  firm  that  can  establish  difference  can  be  the  difference,  he- 
of  such  sums  at  December  31st.  1931.!  a  credit  in  Loudon,  against  which  tween  profit  and  loss  or  may  mean 
was  $1,. 541,198  and  in  th*-  statement  j  invoices  are  charged  at  the  time  of  the.  los.s  of  hu.siness.  some  importers 
IS  included  the  item  ‘Other  liabilities  shipmenf.  it  is  stated.  declare. 

in  policyholders.’  I'liictuatious  ii^  the  value  of  the  But  the  chief  difficulty  facing  the 

“As  alreadv  announced,  the  rom-|  pound  in  Ganada.  govern  duty  value  small  importer  is  that  he  cannot 
pany  is  continuing  during  1932  to'. and  the  small  irnporters  might  have  teH  in  advance  what  his  aciiial  duty 
alloxv  interpsi  at  the  rate  of  5%  on  been  luckier  if  exchange  had  been  and.  therefore,  his  actual  cost  is  t*. 
amounts  left  on  deposit  Total  ex-]  in  iheir  favor.  But  it  has  invariably  he  and  he  is  consequently  handi- 
penses  amounted  to  $.5,3PO,nno  and  |  hern  against  them.  !  c.apped  in  quoting  prices  agaimd  lii.s 

Ti-ere  over  $290,000  less  than  1930.  j  According  to  existing  customs  re- 1  competitors  who.  h.a.viiig  paid  for 
The  usual  ratio  calculaled  on  the  gulation."  all  importers  pay  (he  re- ,  their  goods  in  Britain,  know  exactly 
assumption  ihat  the  new  business  gular  dnfv  on  all  shipments  at  (he  |  where  they  stand, 
cost  is  10  times  lhal  of  existing  hiisi-  old  standard  value  of  the  pound,;  He  can  order  early  in  .lanuary, 
ness  Is  the  same  as  for  la.sf  year.  $4  86  2/3.  ,  j  which,  in  the  nature  of  things,  can 

The.  ratios  of  expenses  to  premium  Tim  dumping  duty,  however,  va-  not  arrive  here  until  I’ebruary.  As 
income  and  t-i  total  income  show  nes  from  time  to  tinm,  according  to  |  he  has  no  means  of  telling  what  (he 


Government  and  niunO  iiial  bonds. 


Gsldblished  ISiS 


declare. 

But  the  chief  difficulty  facing  the 


lie  and  he  is  consequently  handi-  economic:,  will  he 'practised 

'apprd  in  quoting  pric^^s  a^aiUot  lii3 


UMIll.VciUM  liniU.MI  fttl  UUMtUT  1  /c  .  I'*'"  j  4  i_  1  •  .t«« 

frrrM  ;ind  rommon  Fforkri  Them  ,  ^^xpressed  that  in  103.  the  results 
has  been  a  drastic  decline  in  ihei"''"  be  much  more  favorable  than 
market  price  of  all  sccurifies  includ-  i  "i  '931.  Mr.  Galbraith  was  pleased 
ins  ihosr  of  ihf"  highf*:^!  gradr.  This  1  stale  that.  noLwit nstanding  the 
condition  mav  fairlX'  he  regarded  as  j  niarked  business  depression.  Ihe 
temnorarv,  hiit  until  a  more  normal  i  Premium  income  of  the  compnay 
condition  is  rc-iorcd,  directors  of  was  increased  in  1931  and  the  di.s- 
fho  company  consider  it  only  right  |  bursemenfs  for  expenses  decreased, 
that  a  policy  of  .strict  cr(n:mrvaiion  | 

of  the  resoiircc.s  should  hr  pursued  |  ‘ 

Accordingly,  general  expenses  were  , 
reduced  in  1931  by  $141,334  in  com-  |  I 

parison  w’ith  the  previous  year.  ;ind  ,  I  ym 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  ■  .$100,000,000 


Head  Ofhee  tor  Canadd,  Northern  Building,  St.  John  St,,  Montreal 

ALE.X.  HURRV.  Manager 


He  can  order  early  in  January, 
which,  in  the  nature  of  things,  can 
not  arrive  here  until  I’ebruary.  As 


N.S.  ALONE  SHOWS 
GAIN  LIFE  SALES, 


substantial  decreases  from  the  19301  the  exchange  value  nf  Hie  pound.  '  .set  value  of  the  pound  ma.v  be  in  _  I 

ratios.  I  The  Customs  Department  has  set  Fehniary.  he  cannot  figure  what  riihc-  Rpcictei-erl  De. 

"A  valuation  of  our  poliiy  lia.hili-ian  iirhifrarv  value  of  $4.19  for'  the  dump  diiiv  mav  he.  .  ~  — 

■■■  I  I  -  III  -  ■  II  I  ■■■  I  '  •  dine  III  19^(1- — Total  For  , 

■  Canada  .$189,31 2,000  j 


Safety  - 

Distribution  d  the  1^"% 

m..^,fiL,i.  OErengLn. 

I  e2**TocKs|'~"—^98  1 


Security 

In  Times  of  Stress 

**The  difficulties  through  ivhich  we  are  passing  hate  taught  our  people  to  realize 
as  never  before  the  value  of  life  insurance  as  an  investment  that  gives  security 
in  times  of  stress'*. — Sir  Rohnert  L.  Borden  at  Annual  Meeting. 


ASSETS 

The  Company’s  assets  are 
invested  as  follow's: 

First  Mortgages  on 
Real  Estate. .......  43% 

Government  and 
Municipal  Bonds. .  19% 
Public  Utility  and 
Industrial  Bonds .  ;  7% 
Preferred  and 
Common  Stocks. . 3% 
Loans  on  Company’s 
Policies . .  18% 

Home  Office  and 
Other  Real  Estate.  -  3% 

Cash  and  Other  < 

Assets  T% 


Crown  Life  Progress 
In  1931 

AV»to  Insurance  Issued 

$21,762,533.00 

Insurancedn-Force  Increased  to 

0130,084,208.00 

Assets  Increased  to 

010,034,077.99 

Paid  to  Policyholders  and 
Beneficiaries 

02,109,510.53 

Average  Interest  Realized 

0.19% 

Copy  of  full  Annual  Report  on  reqttest. 


Life 


INSURANCE  COMPANY 


RL  Hon.  Sir  Robert  L.  Borden 

President^ 


H.  R.  Stephenson 

General  Manager 


'f’nronitn. — rmnng  thv  ye.ir  1.931.' 
according  1'>  an  ciHmale  based  on 
the  results  of  conipanie.s  which  had 
84  per  cent  "I  ihe  lcg.al  reserve  i 
ordinary  lifo  in,  iiranc'o  husines.;,  lu  j 
force  In  ('aii;'d.{.  ^ale.s  of  ordinary 
life  were  only  1  '  per  cent,  bekaw  ■ 
tho.se  *of  1930  1  lie  e.^timate  made! 

hy  the  IJfe  In.suinnce  Sal*es  Kesearch  i 
Bureau  placer.  Hie  kital  value  of  r;ucli  | 
sales,  including  Xeu foiindland.  af  i 
$4.89,31.3.900,  j 

To  one  provm''f  goes  the  honor] 
pf  .actually  ludilocing  an  inci'ease  i 
I  in  sales  a.?  rompai''il  avith  1930.  Thli;  j 
I  is  Nova  Scotia,  which  r'Bportcd  a; 

I  total  *nf  .$17,166,000  This  is  .i  gain; 

I  in  the  .year  of  1  per  cent,  fn  all  | 

I  other  cases,  decre.is'c.-i  were  report-: 

led.  I 

I  Ontario,  .i:-;  o:-;n.i!.  piovidcd  larg-; 
est  total  of  .=  .alr,.  ilie.se  being  .$205.-, 
168.000,  or  a  dccicase  from  the  pre- ] 
feding  year  of  8  pet  cent.  The  prov-  ■ 
Ince  of  Quebec  h('|d  its  traditional  ' 
.second  place  with  $112,112,909,  a  de-  . 
erease  ,of  11  per  <  cut.  from  the  1330  | 
levels.  I 

In  the  we;=,terii  provlnr^es.  the  1931  ■ 
decreases  were  fairly  large  Alberta  I 
being  down  2.5  per  ceni..  Saskafehe-  j 
wa'n  24  per  I’eni  ,  Manitoba.  16  per 
rent.,  and  Brin -b  <  olumbia  IS  pe"  ] 

]  cent.  For  New  Brunswick,  the  de-  ; 

!  crease  was  9  per  ceni..  while  Pnuce 
I  Edward  Tsl.ind  •,  bowed  the  greater 
!  ratio  of  dcclim^  of  any  ot  the  prov- 
I  inces  at  .35  per  cent, 
j  In  the  case  of  Newfoundland,  ihe 
I  decline  from  Hie  previous  year  was 
I  29  per  cent. 

lireedlug  ami  Dnir.ring  Grants. 

Fredericton. —  tncrea.sed  production 
of  butter  and  expansion  in  the  live 
stock  and  poultry  industries  of  New 
Brunswick  were  :.liesscd  hy  Hon.  E 

Reilly.  .Mimsicr  Without  Portfolio 
ill  the  New  Biuiiswick  Government 
in  an  address  to  the  rerent  Farmers' 
and  Dairym'eiTs  A.-sociation  conven¬ 
tion.  Mr.  lleilly  said  that  the  num¬ 
ber  of  cattle  in  New  Brunswick  in 
compared  with  2-'ii.9ii0  in  1930  and  . 
he  pointed  out  Hiai  membcr.ship  in 
Boys’  and  Girls’  Fait  Flubs  had  now 
reached  1,215.  'I'lie  production  of 
creamery  bufl'er  lor  the  pa.st  year 
was  estimated  at  2,413,901  pounds, 
an  increase  of  15.8  per  cent,  over 
that  ot  1930.  The  cheese  output  was 
somewhat  lower,  lieing  estimated  at 
1  196,261  pounds,  while  the  production 
jof  Ice  cream  iu  1931  was  217,286  gal¬ 
lons. 


impoftar-ce  to  a  Life  InsiiraTice  Com¬ 
pany  of  investments  not  subject  to  violent 
fliKTtuations  in  market  value,  was  never  more 
vividly  demonstrated  than  during  the  past 
year. 

The  r^ational  Life  has  confined  its  investments 
almost  wholly  to  Government  and  Municipal 
Bonds,  as  is  evidenced  by  the  fact  that  over 
7 1  %  of  the  assets  of  the  Company  are  made 
up  of  this  type  of  security. 

The  results  for  1931  have  exceeded  expec¬ 
tations  when  general  business  and  economic 
conditions  are  taken  into  consideration. 


(BHL— — J  Extracts  from  33rd  Annual  Report 

Total  Net  Income  during  1931  . . $  2,351,340.53 

Payments  to  Policyholders  during  1931.  .... - - —  1,141,509.61 

Total  Assets _ _ _  11,157,589.22 

Total  Reserves  . . . . .  9,726,591.00 

Surplus  (  including  paid-up  capital  of  ^250,000.00) 

and  Investment  Reserve . . . . . ...  848,898.93 

Insurance  issued,  during  1931  . . : —  9,731,655.00 

Insoraoce  in  force,  December  31st,  1931  — - —  60,590,611.00 

Board  of  Directors: 

A.  R  BEATON.  Esq. 

President 

ALBERT  A.  MACDONALD.  M.D.,  LR.C.P.  &  S.  (Edin.)  FREDERICK  SPARLING.  Esq 

Vice-President  and  Uedical  Director  Uetttaging  Director 

RT  HON.  HON.  RODOI.PHE  LEMIEUX,  K.C  HON. 

GBO.  P.  GRAHAM  COL.  A.  E.  KIRKP  ATRICK,  E.  M.  MACDONALD.  K.C. 

ALFRED  ROGERS,  B*j.  A.D.C,  VD.  EDWAXD  W.  BICKLE,  Bsq. 

The  National  Life 


Assurance  Company  of  Canada 


HcmI  O&a 
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THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  4,  1931. 


Many  Weird  Theories  Prevalent 
About  Operations  of  Exchange 


land’s  Reserve  of  the 
Metal 


RECEIPTS  FROM  U.  S. 


“  "  — —  I  Exchange  dehaiicli  IS  aulrkly  arreat-llMni  I  »r|AM  »rA  np  { 

NEWS  OF  BANKING  MONEY  AND  EXCHANGE  inrl^HUN  lU  M  I 

- — - - — 'j  shrinkage  of  inflatort  stock  prices  I7DI7r/'T17n  IM  IF  C  ' 

■  - — - - - - - - - - may  be  brought  about  vithout  srrl-  trrijvllll/  111  U»U*  ' 

Many  Weird  Theories  Prevalent  of  un- !  RV  fWONFY’ 

y,  ^  ,  r  !-»  I  j restrained  speculation  are  permittel  Df  i,nLnr  IflUllLli 

About  Operations  of  Exchange  ^  u—uTTu 

- - -  *  ;  affect  the  speculators  themselves  hut  Will  Be  BrouRht  About  by  the 

rantrlbuted  by  an  Old  Banker.  '  gisQ  to  bring  about  a  general  de-  Government’s  Cheap 

—  '  '  — — - -  - — - -  presslon  Involving  <he  entire  coua-  Money  Policy  ‘ 

The  premium  on  American  cur- Ices  was  criticized,  that  so  long  ’  _ 

rency  Is  responsible  for  nianyj  TO  STABIUZE  BANKING 

weird  theories  in  Canada  and  possi-j  _  •  countrvhas ' length  his  disbelief  In  tlic,  - - 

bly  ID  other  places  as  well,  as  there;  ,  nnnther  ‘hesis  propounded  by  some  leading  New  York— Confirmation  of  their 

is  a  tendeno-  in  some  American  ;  is  m^relv  a  Promise  to  pav  ' Particularly  in  England,  that  opinion  that  the  U.  S  aovernment 

,  ,  ,  .  <  41  m.rei.  a  promi,  o  i  sWortage  of  gold  should  be  consid-  has  adopted  a  policy  of  cheap  money 

paper  to  look  on  it  as  a  tribute  to  by  a  foreign  country  or  bank  and  a.s  the  sole  or  principal  disturb-  and  a  programme  of  inflation  is 

the  superior  worth  of  their  money  :  must  be  sent  to  the  country  of  t.s-  ^  ,  stability.  seen  by  some  of  the  nation's  leading 

r\-^^  _ _ t _ 4^.  .  eiio  for  r#>rfr»mnllnn  Fnrriirn  nl>n-  ll.  '  '  .  .  ..  ..  , _  _ _ 


|Exr.hangie  dehanch  is  nulckly  arrest- 

NEWS  OF  BANKING  MONEY  AND  EXCHANGE  ^"3 

_ _  '  .  — '1  shrinkage  of  inflated  stock  prices 

Vkidinn  a  nn  imi  ■  - — - - - - - - - - may  be  brought  about  vithout  scrl- 

BfG  INCREASE  IN  Many  Weird  Theories  Prevalent  I  j  general  husinies;'.  Tf  I’rgie.s  of  un 
GOLD  RESERVES  About  Operations  of  Exchange 

M  a  «ifi’  /\V4  Ti|\  1  I  ^f^6ct  the  speculators  themselves  hut 

KAnlK  lIF  rnillMl  F  ramributed  by  an  Old  Banker.  also  to  bring  about  a  general  de- 

Ufililli  VI  I  IliTll Vl4  ■  "  . .  . . — "  presslon  Involving  ihc  entire  coua- 

•  - - -  The  premium  on  American  cur- Ices  was  criticized,  that  so  long  as  j  try." 

1931  Gain  Equal*  Bank  of  Eng-  rency  is  responsible  for  many|  the  credit  of  the  province  was  good.: 

t  jf  n  _  #  at  .A,  ^  ^  ^  I  why  worr3’,  if'  a  vivid  ilUistration.  E^frly  in  1930,  !M?  ^^a^btlrg  wrotp 

\an6*n  Reserve  of  the  weird  thrones  m  Canada  and  possi-|  •  ^nnntrvha**  ‘  lengrtb  hi?  disbelief  in  tlie 


GORDON’S  GENUINE  LONDON  GIN 


Contributed  by  an  Old  Banker. 


«ll 


Its 


weird  theories  in  Canada  and  possi- j 
bly  ID  other  places  as  well,  as  there! 


CO* 


Paris  Year-end  weekly  statement  One  man  writing  from  Canada  to ;  sue  for  redemption.  Foreign  obli-  ••suffb-^  It,  til  say  that  th<e  science  |  economic  observers  in  the  reduction 

of  the  Bank  of  France  shows  a  total  one  of  the  New  York  papers.  i  fsttons  may  usiiallv  lie  settled  only  ^j.  pconornizing  in  the  use  of  gold  of  the  bu.ving  rate  for  bankers’  ac- 

inrreai^e  in  cold  far  19.11  amounting  seemed  to  regard  the  whole  thing  I'”  R"ia  'vliich  between  countries  ^  circnl.iting  medium,  the  art  of  ceptances  by  the  Federal  Reserve 

ncrea^e  m  .oin  rar  _  .  a  „  States.  |  Passes  by  weight,  coins  being  sun- ,  banks,  j  Bank  of  New  York.  Thlsisrcgard- 

ihnm  tfinp  onnonn  eniiivalent  to’ the  appealed  to  their  sense  of  .ius- 1  P'>  the  name.s  given  for  conyen- ;  j,,,,,  surrounding  it  with  elasticity.  |  ed  as  the  first  step  along  the  road 
a^boiit  5R'’'},W0-00n.  jj  the .  <o  certain  specified  w  eights  of  jtiat  tt  seems  to  inflation.  A  lowered  rediscount 


Bank  of  England’s  loans  made  by  Great  Britain  :  me 

of  gold,  and  less  than  one-Pourt.h  of  I  .  .  .  _j: 


to  the  United  States 


contracts  in  ibe  Can- 1  jj„p^,gj.jl,jp  conceive  that  a  mod  rate  is  confidently  expected,  accord- 1 


their '  adiaii  securities  held  In  the  United  .pj-afg  shrinkage  in  .sold  production  ing  to  Gage  P.  Wright.  New  York 


lowing : 

Fiid  1931  .  fr  tiS.Sfil.UOO.OUU 


Ifiddle  .. 
End  19311 
Middle  . . 
End  1929 
Middle  .  . 
End  19:'! 
Middle  .. 


, 'll!, 22, 9,000.000 
.'■.3.578  000,000 
44.0,52.000.000 
41.H08.000.000 
36.624,000.000 
31.977,000,000 
28,93,34.000  000 


tors  to  Americans  through  the  pur-;  ♦be  current  ni.nrkct  price  ami  th^is  fbe  knowledge  that  a  little  morel  The  practical  unanimity  with 
chase  of  securities  were  devoid  of  Price  in  our  currency  is  some  20  ^  Iban  a,  year  ag*n.  with  high  money  j  which  the  idea  is  accepted  among 

any  charitable  or  sentimental  rea-  '  per  cent  higher  tliau  it  was  when  .  rales,  we  lived  in  .i  period  of  high  j  financial  obse’-vers  is  not  reflect- 

sons  They  were  purely  busines.®  ,  Iho  contracts  were  made.  'prices,  while  with  substantially  the  |  ed,  however,  in  their  opinions  as  to 

transactions.  The  loans  were  I  Years  ago  when  Uie  .\mcrlcan  same  aggregate  amount  of  gold !  the  oiitrorae  of  the  Government's 


They  were  purely  business  ,  *he  contracts  were  made 


Years  ago  when 


Middle* .  36'6'’4'ooO  OOn  (made  and  paym^-nt  of  interest  and  civil  war  was  m  progress  the  boot  araikable  to  ibe  world’.s  centr.i1  t  policy,  Mr.  M'right  says.  The  simi- 

F'nd  ]9'’5 .  31  977  090  900  'Principal  required  in  tJic  ordinary 'was  on  the  other  foot  and  the  price  i  hanks,  and  with  easy  money  rates  larity  between  what  Is  new  accept- 

Middle*  .! .  ’J8,9334!ooo'ooo  'course.  The  terms  upon  which  the  ’  of  cold  in  the  United  States  was  at  prevailing,  we  have  now  sern  prices  ed  a.s  the  immediate  policy  of  the 

-pp  what'  extent  thl's  increase  is  I  Ifans  were  made  were  based  on  the  a  high  premium  m  .Anierican  cur- 1  shrink  to  record  low  levels.  Government  and  that  adopted  by  the 

due  to  direct  purchase  of  giold  with  i  ^^nders  estimate  of  the  ability  of.rencv  a.s  compared  with  the  piiceiii  "Nor  may  the  I  nited  States  fair!  v  Reserve  authorities  In  1930  and  the 
devisen  aequiryd  by  the  Bank  of :  borrowers  to  pay.  pist  as  any  I  Uanadiaii  currency  and  no  doubt  be  charged  with  having  ’.sterilized’  first  nine  months  of  1921  18  appar- 

Franre  as  the  refUlt  of  its  absorp- i  other  loan  is  made.  |  good  Americans  felt  u.wards  othci  igYld.  when  oip’  credit  structure,  ent  and.  according  to  Mr.  Wright, 

tion  of  all  offers  in  order  to  keep  I  the  present  case  Canada  and  countries  some  good  but  unin- ,  supierr.Tiposed  upon  our  gold,  ha.s  some  authorities  express  the  opinion 
the  franc  stable  at  around  25  during  I  Canadian  organizations  have  bor-,  formed  Canadians  now  feel  towards  ;  been  permitted  a  free  growth,  and  iha*  since  easy  money  failed  to  pro- 
1927  and  the  first  half  of  1928  can- i  rowed  largely  In  the  t'nited  States  the  United  St-ates.  This,  however,  "ken  the  short  .iiul  long  term  loans  mote  business  improvement  in  19.30- 
not  be  ludgy'd  The  hanks  Ooreign  '  through  the  .sale  of  securities,  did  nut  prevent  Canadians  from  "p  have  granted  to  to.'cign  countries  3].  there  is  no  reason  to  believe  that 
deposits  and  bills  have  shrunk  from  These  securities  were  purchased  by  visiting  the  United  States  in  order  largely  exce*od  the  gr-nad  total  of  enforcement  of  a  similar  policy  now 


tion  of  ai:  offers  in  order  to  keep 


S0M 


1927  and  the  first  half  of  132X  can- i  rowea  largeiy  lu  me  1  niieo  oraies 
not  be  judgy'd  The  hank  s  Ooreign  ’  through  the  .sale  of  securities, 
rlerosit.s' and  Mils  have  shrunk  from  These  securities  were  purchased  by 


mo.  e  ib-TD  fi .  36.399.090.990  in  liine,  j -American  investors  in  good  faith,  to  benefit  frtiin  the  increased  pur- j  sold  received  by  11..  trom  abiAiad.  ’  ^ 
Ui?K,  to  fr  21.200.000,909.  (because  of  the  contracts  embodied  |  clia.siiig  power  of  their  cuirency,  Cn  the  .so-called  'busine.-s  cycle 


'will  produce  any  better  results 
I  "Many  leading  observers 


■The ‘maior  part  of  the  decrease  '  in  the  .securities  that  pa.vnient  of  there'  and  it  will  not,  ft  is  to  be '  •'^'f  W’arburg  commented  that  it  i.«  I  heart,  however.’’  .said  Mr.  WTlght.! 

(some  fr  lO.OOO.Oop.oooi  took  place  principal  and  interest  would  ho  hoped,  prevent  Americana  from  1 '  subicct  for  p?>  rhologists  rather  j  "in  the  fact  (hot  low  money  r.atps; 

before  the  end  of  1929.  being  due  t*c>  1  made  in  United  Btates  gold  coin,  coming  to  f'anad.i  to  take  advan-  ^kan  for  economist.'  It  is  the  an- |  (n  1930-31  were  designed  to  cncour-| 

.s.ales  of  dollars  and  sterling  agatn.st  These  contracts  were  freely  entered  t.ige  uf  the  increased  purchasing  '’"'t'f  Ei'c  question'  How  long  1  age  borrowing  for  business  expan- J 


Oooranteed 

distilled 

and 

bottled 

In 

London 

Enslav'd 


francs  as  well  a?  direct  buying  of  i  into  by  the  borrowers,  and.  so  long 
gold,  in  1939  gold,  for  a  whil'p,  was  j  as  they  are  sohent,  these  contracts 
allowed  to  flow  out,  w-hile  rietisen  j  raust  be  met. 


power  of  their  luirrenc.v  here. 

\s  miatfer  of  fact,  it  is  greatly  to 
0111  interest  fo  encourage  this  tour- 


g  .swer  to  flt'c  question'  How  long — 1  age  borrowing  for  business  expan-l 
I  In  industry,  lijeiiiicrcp.  and  finance  '  sion;  whereas  now  it  will  be  the: 


remained  stationary'. 

nevaluaticn  of  5‘ierlinB. 


M'hile  the  borrowing  was  going  j  i«t  travel  In  one  Eumpeim  country 


on  the  .general  feeling  in  this  coun- i  tbe  nath'c.s  were 


and  resent - 


■  OO^OOiU^ut  half 'the ''ammS:  ?tich  favorable  ter'ms,  and  ;  premium.  They  resented  tbe  fact  like  r7an^^^ 


try'  -was  one  of  elation  that  we  were  ,  ed  flm  infhix  of  visitorr.  from  other 


—does  the  memory  of  painful  ex-  i  purpose  of  cheap  mone.v  to  facilitate 
periences  prevent  human  greed  and  j  ^bp  flotntion  of  bonds,  tbe  proceedsj 
conceit  from  regainin.v  control?  But  1  qj’  -vv-hich  will  be  used  to  rover  the  I 
it  Is  just  In  tl.rfcs  when  the  memory  national  deficit  and  to  stabilize  thej 
of  e.arlier  puni-sliment  fades  out  that ,  banking  and  railroad  situation.  In  1 


rniintries  whoso'  nn  rency  was  at  1  re.statement  i-.t  elementary  rules  |  words,  the  motive  to-day  is  to 


fr  5.000,000 ,000.  but  half  the  amount 
was  due  1*0  devaluation  of  sterling 
adi'ances  undv'r  authority  of  the  re- 


we  borrowed  too  much. 

Of  this  there  is  little  doubt. 


Bom»  of  our  (f'anadmns  and  w-erc  .sc 
-As  foolish  as  to  show-  it.  with  the  re- 


reachlng  Importance,  particularly  |  j^gt.  two  years  was  to  create  new'  fractionally  small  but  is  sig- quidation;  recovery  of  bond  prices 


.  wheu  If  is  mady  authoritatively  and  1  (jehts 


uificant  when  it  is  realized  that  it  I  w  ill  open  the  capital  market  to  busl- 
la  the  first  upturn  of  the  Index  (ness  and  provide  a  means  of  fl- 


adi-ances  undyr  authoruy  of  tne  f*-’* '  ,.j.  ’.v  *♦ _ i-',  1.,..  "'ifk  a  full  recYgultion  on  the  part  'pup  ronsolldated  rndex  of  TT-nlt-  f^  the  first  upturn  of  the  Index;  ness  and  provide  a  means  of  fl 

cent  law  Since  .lune.  1929.  the  bank  -  P  .  ttunrio  r>f'  '  c  ii  ^ rr  n  uriahiv  ns  ihn  ’ke  communities  .affected  that  the  gfafes  Business  Actlvitv  which  April,  1931,  and  that  from  nanclng  nurebases  of  goods  at  rls 

does  not  appeal'  to  have  bought  any  ,  ^g  at  the  time  the  of  a  |  alien  .Mf  verv  appreciably  and  the  announced  could,  if  neces-  fa  comSed  M  him  S  that  dale  up  to  and  including  Oc-  ing  prices, 

cold  direct,  and  tbe  addition  of  fc.  .  promncial  minister,  w-hen  tbe  heawi- ;  travellers  have  gone  where  tbeli  ^ompuiea  ny  nim.  Dy  (.otnbtning  _ _ 


goM  direct,  and  tbe  addition  of  fi‘.  ,  prorincial  minister,  w-hen  the  heawi- travellers 
32,909.000.000  of  the  veHow  nietal  '’f  t^ne  of  the  provin- 1  trade  -war 

mut  be  ascribed  almost  entirely  to  — - — - - — - - - - 


appreciated 


Senior  rorapefifion. 


of  the  editins 


Importation  und'?r  private  arbitrage  |  n  F  C  ^  •  AOO 

contracts  based  on  Working  if  gold-;  oanR  ttSsoy  K^ompetition  I  ^32 

points.  I  _ _ _ _ _ _ _ _ _ 

The  effect  of  the  gold  influx  on  ^ 

the  circulation  in  three  years  and  a  i  Senior  renipefifion.  ]  of  the  editing  committee  of  the 

half  ha.-  not  been  as  considerable;  The  D  R.  AVilkie  Scholarship  of  <ki  (’anadiau  Bankers’: 

as  might  have  been  exp'ected.  The  ’  .$100  will  be  awarded  for  the  best  -Assonation  Mv  publication  io  the 
note.s  outitandng  rose  from  fr.  ,58.- :  essay,  and  prizes  of  .$50  and  .535 1  Journal  if  tbe  committee  sees  fit 

son.ooo.fioo  in  June  and  fr.  61  900.- ;  pave  been  added  bv  the  I'anadian  Essays  shall  he  iii>pw'r-.ttcii.  j 

Oiiojifip  in  December  to  the  present  ;  Bankers’  Association  for  the  essays  Essays  for  the  year  1932  compe- 

f“  85.700,000.009.  EC'  that  against  a  ranking  respectively  second  and  titions  shall  be  mailed  to  the  spere-i 

149ri  increase  in  gold  there  is  only  |  third  in  merit.  ’  ;  tary  of  the  Canadian  Bantrrr.s’  At-so- ' 

;i  lov  inci'ease  in  circulation  But  |  Any  person  who  is  emplo.ved  in  a  eiation.  Toronto  General  Trusts 
deposit'^  have  more  than  doubled,  (  Canadian  bank  shall  be  eligible  aa  a  Bids..  'Toront.o  2.  ro  a,s  to  leach  that , 
.-ittainmg  more  than  fr.  28.000.900.000  ;  competitor.  The  winner  of  the  first  a.ddress  not  later  than  I.Mli  June.; 
asainst  less  than  fr.  13.000.00, OO'l  j  prize  in  any  prevrous  senior  rompe-|l932  The  n.am.e  of  tbe  writer  shall! 
I  be  inerease  entirely  due  to  pri- I  titton  is  debarred  from  cnteringthir  1  not  appear  on  ihe  essay.  The  ea- 
vate  deposits,  indicating  the  huge  ‘  competition  *  say  shall  bear  a  motto  tti  identify' 

'olunie  of  Idly  currency  produced'  The  subject  upon  -which  the  essay!  the  writer,  anti  the  words  “Senior 
by  slack  business  and  the  gene-'al  ;  in  fjje  senior  competition  for  the  Competition'’  or  " Junior  Eoinpcii- 

'lesire  to  keep  funds  liquid.  Dis-  j  year  1932  shall  be  written  is:  tion"  as  the  rrtFr  mav  he.  aba!)  ap- 

counting  of  domestic  bills  accounts  |  "Inter-Empii e  Trad°;  state  the  pear  10  rnn.iuDctinn  with  the  motto, 
for  part  of  the  growth  *of  these  sight  |  possibilities  as  .vou  see  ttetn  for  .No  competitor  may  enter  both  coiu- 
llabllities  for  their  volume  today  i?  '  inter-Empire  tiade  and  the  resulting  petitions  Accompan'. ing  the  essay 

rnore  than  fr.  S.OOO.ooo.ooo  against ;  advantage.-?  to  c-anada  and  to  the  shall  be  n  cealeH  t-nvelcjic  (with  the 

thte  less  than  fr.  3.900, non.O'in  in  June  ;  oHjcr  individual  members  of  the  m.otto  on  the  nutsiriei  rontaimiig; 
1928  A  yea  rago,  hower-er,  it  "’as  ;  British  Common-wealth  of  Nation.^  j  the  name  and  addre.-s  of  the  w-ritei  , 
.'  lightly  higher.  ;  jljo  essay  shall  roiitaln  not  less  I  and  motto  adopted,  the  name  of  thel 


i«ary.  be  enforced  " 

— RfTrnEXER  n.E  VRIYft  HOrSE. 


various  indMriual  indices  of  busl-  '^ke  average  monthly  decline 

ness  conditions,  appears  to  reflect  points.  The  rousensus  ofj 

the  new  national  policy,  according  op^bion,  according  to  ktr.  M right. 1 


BA5E  OF  S.  CHAIVGES, 

J.  G.  Kenney  has  been  appointed 


Kitchener. —  The  annual  meeting .  fo  yfj-  Wright  The  inde,x  number  ’®  that  a,  programme  of  Inflation, |  accountant  at  the  New  York  agency 


of  tho  Kitchener  (  learing  House  As- ,  covering  business  .ictivify  for  De 


ontrol.  will  I  of  the.  Bank  of  Nova  Scotia. 


.aociation  was  held  m  the  quarters  cerober  is  61.2  as  compared  -with  a  '"emove  (he  fear  of  additional  In-  n  p,  Campbell  has  neon  appoint- 
nf  the  Granite  Club  on  the  2.5th  in- -  figure  of  61.1  for  November.  The  solvencies,  and  encourage  the  re-  cd  accountant  at  the  New  Westmln- 

stant.  and  the  following  officers  — ^ -  turn  to  banks  of  hoarded  money;  1  ster,  B.C.,  branclu 

were  elected  for  the  ensuing  year;  I  Scotia.  The  retiring  president  is  A.  this  increase  in  the  available  sup- !  - - - - 

presidepi.  J.  C  Molfralm.  manager  |  E.  Bnindrette.  manager  the  Royal  ply  of  money,  together  with  thel  Vancouver.  —  Buildln';^  permits 

the  Bank  of  Toronto;  vlce-nresl- ;  Bank,  and  the  manager  of  the  greater  demand  for  goods  will  raise*  for  Vancouver  for  1931  totalled  $10,- 

dont.  D.  A.  .McMillan,  manager  the !  Clearing  House  for  tbe  ensuing  price  levels,  -while  the  relief  oU  066,425  and  numbering  17';,5.  These 

Bank  of  Montreal;  secretary.  A.  .f,  rear  Is  M’  H.  Hill,  accountant  the  pressure  on  banks  will  eliminate!  show  a  considerable  decline  over 


riindick,  manager  the  Bank  ofNcva  - Royal  Bank. 


the  necessity  for  extensive  bank  11-11930  when  they  totalled  $14,645,206. 


1 


;  lightly  hlcher. 


Receipt*,  from  Imei-ira, 

In  .erenf  -week",  since  ttjp  aban¬ 
donment  of  gold  by  Great  Britain, 
the  grow'th  of  tbe  gold  r’es-erve  Is 
fr  11 371,090,000,  representing,  for 
the  nAist  part,  gold  tvom  America. 
Tn  the  la^t  few  weeks  “f  the  jea: 
mme  also  came  in  from  South  Africa 
hi  wav  of  the  open  market  in  Lon¬ 
don.  aii'l.  despite  the  rt.-y  of  the 
dollar  rate  above  gold-import  point, 
bars  have  a.rivefj  from  New-  A'ork. 
representing  partly  puirhasing  hv 
EurTcan:  who  a;-*?  afraid  of  all 
rurrenciej  Finalli.  there  has  been 
.-I  steadv  iinport.-itJon  of  American 
gold  eagles  for  the  aecoynt  of  banl.? 
w-hb'h  have  fnimd  a  ready  sale  for 
them  among  the  upblic  .it  a  pre- 
miuni.  an'l  some  of  ihe?e  coins  have 
found  their  wiy  into  the  Bauk  of 
Fran<-e 

Bdnk  Failure*  Continue 
TIirouRhout  United  State* 

.New  York  —  Bank  suspensions 
(or  tbe  first  three  weeks  of  the  new 
vear  ha-.-e  toialled  210  ai  cording  to 
tl.ie  American  Eanke.i,  daily  banking 

rjeW'Spaper 

Eigbtv-four  failures  and  voluntary 
lii-iuidatioris  in  banks  throughout 
the  couutti  t.'-'ok  '  place  this  past 
ivcek.  Deposit  liabilities  tied  up  b.v 
i»Dua,ri  3  ciosmss  are  estimated  at 

.1  Il.’O.OOO.O'Hl. 

Ihe  fir.-t  weeV;  in  January  had 
.'3  clesings  .ind  the  second  week  83. 

Iowa,  -ivilli  12  failures  was  the 
late  most  '-evercly  affected  last 
week  (Jther  states  which  contri- 
luted  tri  the  total  of  the  cc'untrv’s 
■  losing?  arc.  Illinois  with  11  fail¬ 
'll  es.  1  tab  V  i('i  0.  MiEsouii  with  t. 
.‘-ew  Aork  -w.th  1.  .and  California 
with  4,  In  the  past  week, 

nn’ERJAL  RANK  CHAJiGES. 

I  T  Be-a-s.  formerly  accountant. 
ol  the  Imperial  Bank  of  Canada.  New 
Liskeard,  Ontario,  has  been  app.oint- 
i  d  mapager.  Pichard's  Ijanding,  On¬ 
tario  I'r.  Mf.lford.  formerly  ipan- 
.oger.  Richard's  Landing,  has  been 
appointed  manager,  Englehart,  On¬ 
tario  E  T.  tuttle.  formerly  m-an 
ager,  Englehart.  has  be.eji  appointed 
Manager.  Cobalt,  Ontario. 

Q  Claik.  formerly  attached  to 
.Niagara  Falls  branch,  has  been  ap¬ 
pointed  acoountant.  New  Liskeard, 
Ontario 

1’  Al.  Hur’oy.  formerly  manager. 
NoMlle.  Sask..  has  been  appointed 
mauagsr.  McCord.  Sask. 

H  AfcLean.  formerly  assistant 
manager,  AVejburu,  Sask.,  ba.s  been 
appointed  manager.  Tribune.  Sask 
C  C  Green,  formerly  manager, 
Egllnton  &  Mount  Pleasant  road, 
Toronto,  has  been  appoipted  nian- 
.rger.  King  &  Sherbourue  branch, 
fo!  onto. 

H  G  Waterg.  formerly  accountant, 
Bay  A-  Temperance  branch,  Toronto. 
18  acting  manager,  Eglinton  &  Mount 
rieasant  Road  branch,  Toronto. 


I  than  1,.590  -werde,  nor  more  than  j 
3,599  -words.  I 

!  .lunior  CompeUtion, 

*  Three  prizes  of  -^lOci.  7fo  .and  .32.5! 

rp&pect!v«=ly,  to  b®  awarded  b.r  the! 
!  association,  .are  open  to  another' 
('lass  of  coropf  titers  Anw  person  I 
,  employed  in  a  '  anadiao  b-ink  w  ho! 
i;a  enrolled  in  eitb.er  the  Associates’! 
or  Fellow-s’  Course,  qnij  vlio  Is  p’lr- 1 
s'lins  studie;;  in  cbhe’-  eeiirte.  shall  | 
be  eligible  as  0  competitor  1 

The  winner  of  the  first  prize  in 
anv  prei  lous  .lunior  r.impetition ; 
shal!  be  eiigihle  to  compctc  only  in  j 

the  senier  rompetitien  1 

The  subiect  upon  which  the  cbsay; 
in  the  junior  com.petition  for  thel 
year  1932  shall  be  written  is:  I 

‘'?ervire  to  tbe  FuMit  ;  w-bat  fea  : 
lures  of  a  bank  attract  ,ind  hohj  I 
customers,  and  how-  ran  they  be  de-j 
veloped  bv  the  local  staff  ?”  | 

The  essay  shall  contain  not  less! 
than  1.099  words,  noi  more  than 
2,009  w-(jrd?. 

General  Rules. 

■fhe  essays  for  which  the  pnzep 
are  awarded  'hall  bo  the  property 


bank  and  the  branch  In  which  the 
writer  ts  employed,  and.  in  case  of 
the  .Tiinior  c-ompetition.  the  date  of 
enrolment  m  either  <if  the  cour.se,.. 
mentioned  The  cnveioncf  will  not 
be  oponod  until  after  the  prizes  have; 
been  awarded  . 

The  essav-.  received  Wjll  be  Rub-i 
mitted  io  the  co-mmittee  on  educa- , 
tion  or  lo  tbe  eommltiee's  nominee:! 
the  committee  will  awanj  the  prizes,' 
and  their  derision  -hall  bu  final  lu 
all  tnattf-rs  pertaining  to  die  compe-i 
iition. 

y.  id  »  w 

fn  adciition  to  the  money  pnze.| 
each  prize  winner  will  be  .a.warde>l  a 
E'i!*ahle  diploma  cvidcnciij.;  the  suc- 
cejisful  arhipvemenl 

•"  Otn pet!  1.01'. s  are  adiised  t'aat 

Vnoivh  dcp  ob'amerl  through  per- 1 
Eonal  ciperienre  .md  observation ! 
and  reasoning  baser)  thereon  u.  al.i 
wav,-?  or  more  value  than  tiepend- 1 
erire  on  n'aterial  in  hrjr,kr; 

t'iarli  comp"  t'trir  w  ill  he  arjvisert  1 
of  the  awaid?  made  by  tbe  riu-nniil-i 
lee  ,as  soon  as  the  <  rininiittee  have' 
reached  a  conciusion.  | 


Everytime  Somebody  Sells 
Somebody  Buys  Everytime 


XO=DAY it  h  the  usual  thing  to 

say  that  business  is  bad  —  the  future  very  dark  —  profits  impossible ; 
in  fact  everybody  selling  and  nobody  buying.  But ...  we  must 
not  forget  that  everytime  somebody  sells  somebody  else  is  buying. 
Nobody  could  sell  if  nobody  bought  —  so  it  is  quite  evident  in 
such  periods  of  depression  that  the  party  buying  is  the  one  who 
is  clear-visioned  and  sees  further  than  merely  to-day. 


The  Late  Paul  M.  Warburg 


New-  A'ork— In  the  rMath  of  Paul 
M.  AVarbiirg.  the  world  has  I'o't,  an 
•jiititanding  figure  in  the  field  of 
banking  and  finane'e.  Mr.  Waj-bu-g. 
a  deEcendaiit  of  a  family  of  banker?, 
(feioted  practically  his  entire  life  to 
banklnE-,  jayw  tbe  Wall  Street  Jour 
nal. 

To  hi;*  wide  knowledi-c  of  inter¬ 
national  banking  an-l  finance.,  be 
added  an  intimai.e  atnderEianiiiii,g  of 
Amerir,aii  hanking  ami  his  plan  for 
a  ‘'Lniterl  Receive  Bank  •)!  the  Unii- 
cd  States.”  wrilt.cn  in  19l(i,  was  later 
11  ed  as  a  foundation  for  the.  r’edetal 
Reserve  Ac*  l.te  also  wrote  "The. 
Federal  Rcserye  Sysfem — Its  Dn.gni 
and  Growth."  published  in  1939 

Ml  AVarburg  began  hlr,  career  -with 
an  e.ypoiting  firm  in  Hamburg,  re- 
inaining  two  years.  He  then  w-ent 
to  Loudon  and  later  to  Pario,  whor-e 
he  completed  his  education  in  the 
different  phases  of  banking  and  l;n- 
port  and  esport  biisines-.  In  1895 
he  was  admitted  to  pa.rtner^ibip  lu 
the  internalion.al  banking  hou-itc  of 
M  M  'Warburg  &-  fo.,  an  institution 
founded  by  his  great  grandfather  in 
1789  and  still  being  conducted  by 
memberR  of  the  family. 

After  f-requcnl  trips  to  the.  United 
States.  Dp  decided  to  settle  here,  and 
in  1992  became  a  momber  of  Kuhn, 
L<.ieb  &  (  o  He  'became  .an  Amcrit-au 
citizen  in  1911. 

Served  on  First  Reserve  Board 

In  1.9]  t  President  WilsKta  asked 
him  to  become  a  raeinli*er  of  the  first 
Federal  Resei-ve  Boacd  He  aceept- 
fri  the  appiiilntment,  and  so  that  he 
might  be  able  to  gii-te  all  his  time' 
to  (his  work,  he  reti.'ed  fi'orn  the 
Kuhn.  Loeb  firm  and  resigned  all 
his  directorships  and  trusteeships. 
He  was  made  vice  governor  of  Hm! 


Board  in  1916  and  fp.ivrrl  until  1918 
AVhile  ,-i  meiuher  of  thi  Board  h'-  ' 
al.n  hej  arne  a  member  of  the  I'nitp'l  i 

.Staler  rectioii  of  the  rnteriiational 
Hish  f'oinmission.  1 

Although  a  member  ol  the  ad’.-is- I 
ior.v  council  of  th'c  Federal  Reserve  j 
I  Ibi.'ird  from  1921  to  1926  and  It*, 
nre  iidenl  from  1921.  .Mr  MTirburg 
;  found  lime  to  devote  himself  to  his 
(jivn  busine.-;*.  He  tnuuded  the  f:i- 
I  ternatJonal  Acceptance  Bank.  Inc  , 
Mil  1921.  Sub.-eqnently  be  sijccefded 
;in  merging  thi:,  bank  with  'I'be  Man-' 
ihattan  Go,,  and  beeame  chairman  ot 
the  board  of  director.',. 

Public-  utteranceri  by  Mr.  Warhurz 
'were  rare,  but  '-in  those  occa.sion:*,  I 
hk?  ex pre.ssions  attracted  x’-ide  att.en-  j 
tion.  p'incipall.v  beeaitse  of  the  pro- 
■pheiic  nature  ot  his  rommVmts  1 1 
.was  in  the,  c-arly  part  of  1929  th..if  ! 
he  founded  a  warning  on  (.'verEperu- 
lation  and  its  c.onEequeiice?  iiin  re. 
port  to  the  ft'arkholders  of  the  Tn- j 
♦  erna.tional  Arceptan'^e  Bank  con¬ 
tained  the  follow-ing  erjinmeni-.  ' 

frlticised  Federal  Re.serve. 

"The  Federal  Reserve  .System, 
'pursuing  a  wv.ll-concelxfcd  and  far- 
!. sighted  policy,  rose  tii  a  po.sition  of 
world  leadership.  Yet  wiihin  thr 
j  short  span  *of  a  year  it  lort  lh:it 
.leadership,  owing  lo  its  failiiic 
promptly  and  effectively  lo  revt  1  0 
iilier  engine;?  at  the  ci  rical  moment 
■  The  rudder  then  iia.sscd  into  tlic 
I  hand.s  of  Slot  k  Exchange  erperator.?, 
j  who  have  now  for  many  months  gtiy- ' 
I  erned  the  flow-  of  monet .  not  on!}-' 
jin  the  United  States  but  in  Ihe  prin¬ 
cipal  marts  ot  tire  world 

"History,  w  hieh  ha.s  a  painful  ' 

I  way  of  repeating  itseli.  has  taught! 
'rnankti\d  that  speculative  ovei-ex- 
Ipauslon  Invariably  onds  in  cjvei-' 
I  contraction  and  distress.  If  a  Stock 


77ie  Time  To  Advertise 

Each  and  every  share,  for  instance, 
traded  on  the  stock  market  finds  a  buyer. 
For  every  speculator  sacrificing  a  good 
stock,  there  i*  always  a  well-advised  wise 
fellow  who  buys  it  and  puts  it  aside. 
Taking  all  in  all.  to-day’s  market  is  not 
bad  because  of  bad  stocks  but  because 
of  lack  of  confidence  in  stocks  that  arc 
sacrificed.  Nevertheless  everything 
points  to  the  fact  that  stocks  touched 
their  lows  between  January  and  April. 
Maybe  you  are  not  yet  convinced  of  this. 
But  there  are  many  arguments  to  sup¬ 
port  the  contention. 

The  Right  Kind  of  Publicity 

It  is  then  time  to  act  and  take  advantage 
of  prosperity  which  even  now  may  be 
knocking  at  your  door. 


There  is  no  doubt  that  the  best  and 
probably  the  only  medium  to  attain  this 
end  is  through  publicity — well  thought 
out  publicity — and  this  we  are  in  a 
position  to  offer  you. 

The  People  Who  Can  Do  It 

We  take  this  opportunity  of  once  more 
drawing  your  attention  to  the  fact  that 
we  are  in  a  position  to  serve  you  in 
printing — from  a  business  card  to  a 
newspaper.  A  telephone  call  will  bring 
our  representative  to  your  desk  and  we 
can  assure  you  that  nothing  wfll  be  left 
undone.  This  service  is  absolutely  free. 

Our  whole  organization  is  at  your  service 
at  all  times  and  our  entire  co-operation 
is  offered  to  every  one  who  is  ready  to 
take  advantage  of  what  to-morrow 
promises. 


The  Financial  Times  Press 

6i4l  Craig  Street  West  Montreal  Phone  LAncaster  0281 
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Record  of  Canadian  Stocks 


- Week  ending  Jan.  26,  1932 


Prev.  High  Close 

Close 

3  2*4  2*4  2*4 


Do.,  pref .  48 ; 

Traymore  Cafeteria .  1 

Do.,  pref . 7 

Tucketts  Tobacco . .  3' 

Do.,  pref . 128 

Twin  City.  . . 

Viau  Biscuits  .  10  ' 

Do.,  pref .  70 


WEW  YORK  STOCKS 

Jan  22,  Jan.  2".  ^ 


164 160 

3H  .. 


13»i  14 

0 

1  Hi 


I  Abitibi .  3  2*i  2’.'  2 

,  Do.,  pref .  q-.j  8  7H  7 

Do.,  7%  pref .  80  . 

j  Agnew  Surpass  .  7  54 

)  .  83 . 

'  Alberta  Grain  .  7  6 i  . . 

Do.,  pref .  30  . . 

Amalgamated  Electric .  ;i 

Do.,  pref.  .  .  10 

Asbestos  Corp .  *4 

Do.,  pref .  t  1  1  1 

Associated  Canners .  3 

Associated  Tel .  66  . , 

Atlantic  Sugar .  22;  a  .. 

Do.,  pief .  92 

Barcelona  .  f  5  ^ 

Bathurst  Paper .  3 

N.Bawlf  Grain .  20 

Beatty  Bros .  10 

Do.,  pref .  58  57  60  60 

Belgo  Canadian,  pref .  . .  10 

Bell  Telephone . 119  119  119  ll9 

Blue  Ribon  . .  7  6*4  654  6H 

Do.,  pref  .  .  25  20)4  .. 

Brantford  Cord.,  pref .  1 7 

Brasilian .  12  13 12;;  12’ 

B.  C.  Packers .  1  »4  1  *4  1  I  i 

Do.,  pref  . .  4;i  6;g  5’^a  '. 

B.C.  Power  “A"  .  26  24  24'  24 

Do.,  *‘B’’  5*4  5*4  .. 

B.E.  Steel,  2nd  pref .  2*4 

Bruck  Silk .  4^2' 

Building  Prod.,  Class  “A” .  17^4  20 

Burt,  F.  N. ..  .  31  32 

Calgary  Power  . 137  . .  ... 

Can.  Bakeries  “A” .  .. 

Do.,  pref .  31 

Can.  Bread,  new .  2  , , 

Do..  "A”  pref  .  9.5  85  89 

Do..  “B”  pref .  63 

Can.  Cement  .  6’»  6*4  6t»  6* 

Do.,  pref .  66  65  63*;  65 

Can.  Nor.  Power .  19.*; 

Can.  S.S.  Lines  .  3  2 

Do.,  pref .  .  0 

Can.  Wire  as  Cable  “A” .  55  55  55  55 

Do..  “B”  .  18  18  18  1 

Can.  Bronze . .  19  ..  .. 

Do.,  pref . 102  , ,  , . 

Can.  Canners .  8  ,,  ,, 

Do.,  1st  pref .  80  . . 

Do.,  2nd  pref.  . .  9 

Can.  Car  fls  Foundry  .  7  7  7  7 

Do  .  pref .  15*2  15**  15  15 

Can.  Celanesc .  .  .. 

Do.,  pref  .  .  65 

Can.  Convefters  .  30 

Can.  Cottons,  pref  .  60  60  60  '60 

Can.  Dredge  &  Dock  .  13  1,3  12*4  12* 

Do.,  pref .  60  !j 

Can.  Fairbanks,  pref .  68 

Can.  Gen.  Electiic . .  200 

Do.,  pref  .  ,56  56  U  56  56 

Can.  Hydro  Elec.,  pref .  66 

Can.  Ind.  Alcohol  “A” .  1%'  m  1*4  i> 

Do.,  *‘B  *.  ...•»••••>  *4  ^4  5 

Ccn.  Iron  Foundries. .  80 

Do.,  pref .  60 

Can.  Lc^omotive  .  1 

Do.,  pref .  10 

Can.  Oil  Co  .  10  10  10  10 

Do.,  pref .  100 

Cm.  Pac  Rly  .  16^;  Igtg  16*4  17f 

Can.  Power  8s  Paper .  till 

Citv  Dairy  Co .  60 

Cockshutt  Plow . .  5  5’s  ^74  5 

Conduits . . .  3 

Do.,  pref .  90 

Cons.  Mkeries .  7*^s  7.5f  7*4  7V 

Cons.  Food  Products  .  1 

Do.,  “A‘*  .  .  3 

Cons.  Industries  .  4*4  5  45- 

Cons.  Min.  &  Smelt . * . .  71  7t  ».i  68  68  > 

Consumers  Gas  .  165  164*4  160  160 

Cos.  Imperial  Mills .  3*'« 

Do.,  pref . 65  .  .  .. 

Crows  Nest  Coal.. .  13 

Dominion  Bridge .  27  27  27  27 

Dom .  Coal .  pref  .  40 

Dcm.  Glass .  82  j  .. 

Do.,  pref  . .  112  . 

Dom.  Iron,  pref .  20 

Dom.  Park .  50 

Dom.  Steel,  pref  .......  24 

Dom.  Steel  &  Coal  “B** .  2  2  2  2 

Dom.  Stores,  new .  17  W  18  17  17 

Dom.  Textile .  63  t;  . . 

Do.,  pref  .  120 

Donnacona  Paper .  10 

Pryden  Paper  .  1  ’4  1 1 54  i 

East  Kootenay,  com .  16 

Eastern  Dairies  . .  20 

Eactem  Steel  Prod  .  16  .. 

Do.,  pref .  98  ,, 

Easy  Washing  Machine . .  13^4  ... 

Enamel  8s  Heat  Prod ......... .  5 

Famouc  Players .  18  .. 

Do.,  Vet-.  Trust . .  18 

Fanny  Farmer  Shops .  10 

Do.,  pref .  29  28  . . 

Ford  Co.,  Class  **A”  .......  13*^  14  13  13*1 

Foundation  Co.  of  Can .  9  . .  ' 

Fraser  Companies .  1  1  *4  I  1*4 

Frontenac  Brew.,  pref .  2.5 

Frost  Wire .  7 

Do.,  pref  .  . . .  i .  85 

Gen.  Steel  Wares  . .  2 ’a  ..  .. 

Ooulds  Pumps,  pref . ; .  93 

Goodyear  Tire,  pref  . .  85  86 

Greet  West  Saddlery .  4^  ?4 

Gurd,  Charles  .  21  21 

Do.,  pref .  110 

Ovpsum  .  5 

Ham  Bridge .  7  .. 

O').,  pref  . . .  64 

Ham.  Cotton,  pref  .  10 

Ham.  Dairies .  1  .. 

Do.,  pref .  6.5 

Hayes  Wheels  .  4  3 

Do.,  pref  . .  12  . .  . . 

Hindc  &  Dauch  Paper .  1  ... 

Holt  Renfrew  Co . .  75  ...  _ 

Hunts  Candies  “A”  .  17 

Do.,  “B*’  23  'i 

Inter.  Coal,  pref  .  80  ... 

Inter.  Milling  “A”  pref  ....  96 

Inter.  Hvdro  Electric  *'A  ’ .  13 

Inter.  Nickel  .  9»i  10  9;i  9  4 

Inter.  Paper,  pref .  20 

Do.,  “A”  .  . .  5 

Do.,  "B  ’  .  57  . 

Inter.  Utilities  “A” .  7  4  ?’>  ^ 

Do..  “B  •  ..  .  2  4  3  ..  _ 

Jamaica  Pub.  Service .  40  . .  ...  — 

Do.,  pref .  100  . ,  ...  ... 

Kelvinator  .  3  . .  . , 

IX).,  pref .  90 

Lake  of  Woods  .  7  7  ....  — 

Do.,  pref .  85  ^ 

Lake  Sup.  Corp .  15  4  ... 

Lr.ura  Secord  .  37  >;  38 

Lindsay,  C.  W.  . .  8  8  8  8 

Do.,  pref .  60 

Loblaw  “A” .  104  10*4  10  4  10*4 

Do..  “B*’  .  10 !;  10  i  10  10 

Lf^^ews  Theatres .  38 

Do.,  pref .  70 

Maple  Leaf  .  4' 4 

Do.,  pref .  20  4  18  18  18 

Massey  Harris  .  3“%  4  3^1 

Mexican  L.  8i»  P  . 35 

Mitchell  Co.,  J.  S .  40  ^  ... 

Do.,  pref . 105  _ 

Monarch  Knitting .  I  ...  ^ 

Do.,  pref .  40  30  .» 

Montreal  Cottons  .  . .  02 

Do.,  pref . 100 

Montreal  L.  H.  8b  Power .  38  38  36  36 

Montreal  Loan  .  4 

Montreal  Telegraph .  44  *i 

Montreal  Tramways .  1.50 

Moore  Corp  .  10  10  9!^t  10 

Do..  “A”  pref .  9.5 

Do.,  “B"  pref  .  . .  97  ...  ...  — 

Mutrheads  Corp  .  2 

Do  .  pref . . .  94 

McColl  Frontenac .  10  10  •#  10  10 

McKinnon  Steel  .  20 

Do.,  pref .  91  ...  ^ 

National  Breweries .  24  ...  _ 

Do.,  pref  .  3!  ^  — 

National  Brick .  5  .« 

Nal  ional  Grocers . 109 

N;d.  Steel  Car .  10  10  10  |0 

Niagara  Wire . 10 

Do.,  pref .  32 

Ogilvie  Flour  .  185 

Do.,  pref . nv 

Onl.  Equitable  .  7  V  7  7 

Out.  Steel  Prod . 9;4  . 

Orange  Crush  .  1  ^ 

Do  ,  pref.  A** .  45  44  ..  ^ 

Do.,  *‘B'*  1  ^4  ... 

Ottawa  L.  H.  8b  Pwr .  104  ... 

Do  ,  pief  .  103 

Ottawa  Traction  .  25 

Page*Hersey  Tubes .  64  64  62  62 

I^..  pref  1,58 

Paramount  Publix .  21  ...  ... 

Penmans  Limited .  33  ..  ..  ..... 

Do.,  pref  . 97  ...  ...  — 

Photo  Engravers . . .  164  .. 

Port  Alfred,  pref  .  10  ..  .. 

Porto  fiico  Rly,  pref  .  70 

Power  Corp  .  36 '4 

Presst*d  Metals  7*4  . .  ...  ... 

Price  Bros  .  25  ...  ... 

Do.,  pref  .  70  , . 

Quebec  Power  .  29  29 

Riverside  Silk  **A’*  .  10  10 ‘  4 

Russell  Motor  Co  .  3.S 

Do.  pref  70 

Shaw.  Water  &  Pwr  .  33  .13  33  3.3 

Slier.  Williams  .  19  18  L  .S  174 

Do.,  pref  .  115 

Simon  &  Sons  17 

Do.,  pref  91 

Simpson  *‘A‘’ stotk  .  55  *?  ..  .. 

Do..  ••B  ’  .  24»-i 

Do.,  pref  .  50  50 

Smith  ‘Howard)  Paper.  3  3*4. 

Do.,  pref  27 

Southern  Can  Pxvi  .  25 

Standard  Chemical  . .  4  4  4  4 

Staml.  Steel  &  Const  .  2 

Do.,  pref  . .  .  .10 

Stanford  Ltd  .  'i 

Do  .  pref  22 

Steel  of  Canada .  22  22  20*4  21 

Do  .  pref  . .  28*4  28  28  .'8 

Sterling  Coal  ......  ’ . 

St  Lawrence  Corp  .  ......  .80  80  80  80 

Do  .  “A*  3  3  ,t  3 

St  Law  Flout  Mills .  10  4 

Do  .  pref  .  . .  .  8.S 

St  Law  Paper,  pref  .  9  9  9  9 

Tip  Top  Tailors  7 

Do  .  pref  1  •  *3  . 

Tookes  .  10 


Sales  Change  High  Low  Dlv.  Rate  Wabasso  Cottons 

Walker  (Hiram)  G.  8b  W 


40  -  >4' 

265  -  m  ' 


....  Western  Canada  "Flour .....  8 

....  Do.,  pref .  25 

....  Western  Grocers  .  10 

.  I  Do.,  pref .  43 

'J'  c  j  Westons  Ltd  .  38 

....  Do.,  pref . 79 

....  Windsor  Hotel . . . .  12 

....  Do.,  pref  . /i . .  71 

....  Winnipeg  Electric .  7  6*4'  6;/ 

....  Do.,  pref . .50 

....  Woods  Mfg.  Co.,  pref .  .36 

R  inks — • 

$4  00  Canadienne  Nat .  159*4* 

...  Commerce .  191  IOI 

....  Dominion .  204  194 

....  Imperial . 193  .  * 

....  Montreal .  225 

Nova  Scotia .  274  274 

$1  00  Royal  . 231 

6%  Toronto  213 

(X>  Dividend  Renewed  at  Rate  50c.  quarterly. 
8%  (B)  31  He.  quarterly  dividend. 

•  (C>  Interim  Div.  5c. 

$2  .00  (D)  Stock  dividend  2  H%  a  quarter 


.  . 

1H32 

1932 

U  t  Allied  Chemical  .  . 

73 

68U 

•  -  .Amerada  Corp  .  .  . 

n’i 

Am.  Clin 

63', 

60*  t' 

•  •  Am.  Car  ^  K 

7'i 

•  -  •  Am.  For.  Power  . 

8*4 

25c  Am.  Irp  . 

1 1  *  i 

U'.j 

•  • .  -Am.  Inter.  Corp . 

6*4 

•  •  •  .  Am.  I./ocomotivc . 

S'i 

7  *  2 

Am.  Smelting .  .  . 

14  >.4 

Am.  Steel  Foundries. 

$1  00  Am.  Sugar  . 

27 

Am.  Tel  A  Tel . 

121  •'» 

11.'. 

.Am.  Woolen  .  .... 

4*4' 

■C’s 

6  i'r  -Anaconda  (Copper.. .  . 

M*« 

10 

.Atchison . 

90' i 

87 

Canadian  Active  Bond  Prices 


I  .*<upplir'<!  by  .Mff’naipr  Hro.**  4: 

iThf.vr  rjuntn(ioti8  orr  in  lh<'  nuturo  of  arbitrary  vahiatiuns  and  ar«  not 
I  intondeil  as  actual  bids  or  oft>rin{rs 


Priri' 

Approx. 


to  N>xt  Int. 
Maturity  Dates 


5 

S'i 

474 

5 

1300  .... 

5 

4 '4 

3 

3*i 

3 

90 

l"'* 

7}S 

7H 

SO  +  !i 

8 

7 

3 

' 

4>i 

5 

i'/i 

4H' 

60  —  H 

5 

4 

71 

71  H 

68 

68 

1082  —  2',; 

71  H 

66*; 

1624  —  ^  14 


$2  00  STOCK 

_  Govt.  Bondk— 

....  War  Loan  5 — SI . .  . 
.  I  W’ar  Loan  h — 37 
$2  .00  ]  V^ictory  Loan  5^5 — 33. 
$3  00  I  Victory  Loan  5^ — 34. 
6^0  I  Victory  Ix>an  h'-i — 37. 
....  I  Renewal  .54 — 32 

....  Refunding  44 — 40. 
....  Refunding  5 — 43  . 

7%  Refunding  44—44. 
50c(X)  Refunding  44 — 46. 
....  Conversion  19.56.  .  .  . 
6*i%  Converaion  1957.... 
80c  Conversion  19.58  ... 
....  Conversion  1959 
...  National  Service  6 — 36. . 
$4 .00  National  Service  5 — 41. . 


Government  Bonds. 

-Wppk  ending  Jan.  27.  1932 — - - -  Price  —  1 

High  Low  Close  Sales  Changed  High 


.100  .... 

11800  . 

1500  +10c. 


7100  +13e. 

300  +7Bc. 


Montreal  and  Toronto  Curb 


>Wcek  ending  Jan.  26,  1932-- 


•  ■  •  i  .Auburn  Motors . 

I  Baldwin  Loco . 

;  Balt.  &  Ohio . 

12^7  1  Rarnsdall  Corp . 

124  [  Bethlehem  St^l . 

12'<  ;  Bordems . . 

124  1  Canadian  Pacific. .  .. 

164  )  Celanese  Corp . 

1 1'  r  I  r prro  de  Pasco .... 
124  !  Chicago  M.  &  St.  P. . 

'•  <*  hicago  Rock  Is. , 

i  Chrysler  Motors . 

!  Consolidated  Gas. . . . 

(.'ont.  Baking  A . 

Do.,  ••B’* . 

f -ontinental  Can .... 

Corn  Products . 

19J..-  —  Crucible  Steel . 

Low  Columbia  Gas . 

Davison  Chem . 

•  '  •  •  •  •  Du  Pont . 

,  J  .  Erie  Railroad . 

nn  «r  Freeport  Texas . 

in4  nil  5A  General  Electric . 

!ln  General  Motors . 

.  Goodrich . 

rifi  Q'  Goodyear  Tire . . 

1)9  9o  '6  I  Great  Northern,  pref. 

. j  Great  Northern  Ore..  . 

fis  O'  Grunow . 

r>i»  io  Inspiration  Copper.. . 

)t:  co  o-  I^ter.  Harv.  N..T . 

Ifit-  Merc.  Marine.  .. 
J-  2?  2?  Inter.  Hydro-Elee  .  . 

ri.’  i!-  si!  Int.  Paper,  pref.  new. 

13  So  .OO  Do.,  . 

Int.  Tel.  &  Tel . 

Johns-Manville . 

Kennecott  Copper.  . . 

_  Kelvinator  . 

'  Ijehigh  Valley . 

«  Mexican  Seaboard . . . 

Mimouri  K.  and  T... 
C/  Missouri  Pacific  .... 

Montgomery  Ward .  . 

■  National  Biscuit  . . . 

~  Current  ^•^aG'^nal  Cash  Reg... 


Sales  Change  High  Low  Div  Rate  ; 

N.  Y.  Central 


Amal.  Electric . . . . t 

S4  00  Associated  Breweries .  .5  4  6  6 

*  nr--  Do.,  pref .  70 

Bathurst  "B” . 1 

*  ®  Beath  Co.  A  .  .  .  . .  6 

‘  ‘  *  Beauhamois  . .  34  34  3  J 

4^’  Belding-Corticelli . .  8.5 

Do.,  pref .  100  . .  ...  * 

^  Biltmore  Hat .  2  —  ... 

Do.,  pref  . . . 45 

$100  Bissell&Co .  4 

ar/  Do.,  pref . . .  t 

“dCIB,  A.  Oil  . .  10  -;  10»i  10' 

Bud  Breweries . . 9  9  8* 

$2  00  Brewing  Corp .  M  .. 

Do.,  pref .  3  3  3  / 

" :  ‘  Calgary  &  Edm.  Land .  63c 

■yr-'  Canada  Mailing  .  12  *i  12 

$100  Canada  Paving  .  ■;  .. 

!  Do.,  pref. . . . 10  4 

*’*■  I  Can.  Vinegars . .  15  15*4  IS 

* '  ■  *  i  Can.  For.  Invest . . 6  . 

50h  i  -  . .  77 

in"'  Can.  Int.  Trust . 3.95  . . 

”  Do.,  pref .  65  •  • 

Can.  Machinery  .  12 

^  Canadian  Marconi . .  24  *  * 

eft  Can.  North.  Power,  pref .  106 

Can.  Vickers .  2  i;  2 

4^  Do.,  pref .  20 

Can.  Wineries.  . . 2  t; 

Can.  Wire  Bound  Boxes .  7  7 !»  7  ] 

Catelli  Macaroni  “B” . .5 

-  Do..  “A*’ pref .  12  12  12 

Carlings . . $  1 

$1  20b  Chem.  Research  . . 2  30 

ce  Aft  Cons.  Sand  8b  Gravel,  pref .  50 

•^7rr  Com  Alcohol .  4 

Consol.  Press .  25 

Corp,  Steel  Prod  . .  15 

Cons.  Paper  Corp  . . .  ,5 

$1  66  Cosgravc  Breweries  .  3V 

ti  ftOK  Curtiss  Reid  Aircraft,  pref. ....  2.5 

^*  7?v  Disher  Steel . -  5 

'  Do.,  pref . .  10 

* '  ■  j  David  &  Frere  *'B** . -  . . .  3 

j2  ^  I  Dehaviland  "*  .  . . . .  .4. . . ; ;  12-4 

99  Distillers-Seagram .  64  fi>8  hb 

$1  03  i  Engineering  .  .  -  . .vr..  224 

Vo  AO  ■  Dom.  Motors. .  4  3  3 

I  Dom.  Oil .  3 

ti  no  i  Domh  *PC  &  T.  stubs.  -  ....  .5.  .  -i.  .  . 

*  '  r  Domin.  Tar  &  Chem .  5*^ 

*  ‘  *  1  Do.,  pref .  80 

“  *  ’  j  Dufferin  Paving. .  5  4 

$1  50  f»8D  . 

;  Durant  Motors .  4 

*7^'  I  Edmonton  City  Dairy .  15 

7  :  Do.,  pref . .  80 

!  East.  Kootenay,  pref .  96 

$200!®"**’*^®^^**^*^^  . 20  I®  19 

717/  J  Do.,  B  .  . .  2  }  3  2  H 

^  ;  l^armers  Dairy,  pref . . . ’  80  .. 

* ' '  ■  I  Foothills  Oil . . .  7 

ft  ucf  !  For.  Power  Secs .  .5 

^  ^  ^  >  Goodyear  Tire. . 75 _ 7.5  70 

’  *  ‘  :  Honey  Dew  .  3 

*  ■  *  ■  I  Do,,  pref.  . .  38 

* '  *  ■  i  Humberstone  Shoe .  21*4 

I  Hydro-Electric  Sec  . .  20^7  9i;  8*4 

I  Imperial  Oil.  new .  10*;  10*;  10^ 

*  *  '  *  I  Imperial  Tobacco  .  7'«  8  7*^ 

SI  40  I  im.  Paint,  .  .1  _ 

•il  40  '  11  *i  ll'^s  11  4 

SA  nn  Montreal  Exhibition  .  ‘2*4 

ycy  I  Mont.  Is.  Power  .  14 

X.7  Aft  McColI  Frontenac  Oil.  pref  .. .  76  .. 

,0,^lNo^^oi,;.  3^  ..  „ 

Ont.  Silknit .  7 

'  *  *  ■  !  Paton  Mfg .  .*10  . , 

*  ’  *  ‘  i  Paton  Mfg  .  94  . ,  ... 

' ' ' '  ■  Pelissiers.  . *4  •  •  •  • 

ii  60  i  Do.,  pref  .  30 

^ '  7"  I  Perfect  ion  Glass  .  .. 

*  i  Power  Corp.  pref .  97  . , 

‘7r-  Prairie  Cities  Oil .  .\ 

^  Regent  Knitting .  I’g  1 

Reliance  Grain .  8  . , 

Robert  Mitchell  .  8  8 

$1  60  Robert  Simpson,  pref .  100 

SI  00  Robinson  Cones  .  10 

51^0  E.  L.  Ruddy,  pref .  “5 

so"  !  Pogers  Majestic  .  q 

:  Sarnia  Bridge  A  .  7  . 

■  Service  Stations  . .  7  6*;  6 

7*'’’  I  Do.,  pref  .  48  if*  46 

So.  Can.  Power,  pref  .  10.5*4 

*  '  Stand  Pav.  &  Material  . . 1  3  2  '  a 

’  '  Do.,  pref  4.'^ 

Supertest  Petroleum.  . .  18  ’/i  18  18 

- 1  Do..  V  T.  1.5 

‘yt"  !  Do.,  pref  ‘'7  98  , 

I  Tambivn  Drug  Stores  .  ,  •  • 

i  Do.,  pref  100  '  j  . , 

i  Toronto  Elevators .  1.^  .. 

7r^  I  United  Fuel  . I''  .  .• 

51  «)0  1^  •  ; . 

!  2b  I  United  Sec  .  .  .  , 

Of'  i  Union  Nat.  Gas  .  4  1  ^  4  'i  4  4 

lAf^  Waterloo  Mfg  .  ,  .  . . -  .  5*i 


I  Northern  Pacific . 

f>6c  '  Motors  . . . 

yr*  I  Pennsylvania  R.  R.. . 

1  Prre  Marquette . 

50c  Radto  Keith . 

(  Reading . 

*7'"-  ;  Republic  Iron  &  S. . . 

•jrr  St.  Ijouis  &  S.  F . 

!  Shell  Union  Oil . 

'  ’  *  ‘  ’  Sinclair  Cons,  .  ... 

*  *  ”  i  Southern  Pacific  . . , 

]  * ' '  1  Southern  Railway .  .  . . 
ROr  '  Standard  Brands  .  . 

1  00  Standard  Oil  of  N.J. . 

Studebaker  . 

I  Texas  Gulf  Sulphur. . 

■  ■ '  ‘  ^  Texas  Oil  •  . 

t  Tobacco  Prod.  Co.  . . 

Union  Pacific . . 

United  Cigars 
I  ftn  Induxt.  Alcohol 

U.  S.  Rubber . 

gr-  V.  S.  Steel . 

®  Vanadium . 

cc'  W^eatinghouse  . 

^  I  Willys-Overland . 

■  ■  ■ '  j  Woolworth  Co 

I  Worthinghouse  Pump 
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V'is  .Alberta  Pacific  Grain  6  46  . 

; : ;  Beauharnois  Power  6  59 . 

*  *  Bell  Telephone  Co.  of  Canada  5/67 . 

British  American  Oil  5/45 . 

’5  British  ('olumbia  Power  o.b^/SO . 

1,5  f  ‘algary  T'ower  5  60 . 

5’'*  Can.  Canners  6  50  . 

,  Canada  Cement  5' 2  47 . . . 

Can.  Northern  Power  5,^53 . . . 

Can.  Light  &  Power  5  49 . . . . . 

•>«  t'.P.R.  Coll.  Tru.st  5  '54 . 

•  •  •  t  '.P.R.  Note  ('erls  4’'2  44 . 

4  ^  ]  Dom.  Square  Bldg.  6  48 . 

1 fluke  Price  Power  6  66 . 

74  F'ast  Kootenay  7  42  .  . . . 

Eastern  Dairies  ('onvertible  6 '49 . 

1^2  Foreign  Power  Seo.  Convertible  6/49.  ... 


Montreal  C-oke  6'  2'47  . 

Montreal  Island  Power  5t‘j'.57 . 

Montreal  L.  H.  ^  Power  C  ons.  5/61 . 
Do.,  5 '70 . 


Northwestern  Utilities  7,38 . 

f)ttawa  L.  G.  &  P.  5 '57 . 

Power  ('orp.  of  Can.  Convert.  5'57. 

Do.,  41.J  .59 . 

Price  Bros.  6  4,3 . 

Quebec  Power  5  '68  . . 

Rio  de  .laneiro  Tram.  5/35  . 

Shawinigan  W.  &  Pr.  4^0,67 . 

Do.,  5  7 . 

Simpson  Ltd,  6  49 . 

Do..  5 ‘o  49  . 

Southern  Can,  Power  5/55 . 


United  Securities  5*2  52  .  . 
West  Kootenay  Power  5  56 . 
Winnipeg,  Electric  6  54  .... 
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Mining  Market  Record 


Supplied  by  F.  O  Hcam  8b  Co 


Week  Wednesday 


275  —  11 
2550  — 

2180  -f-  * 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co  ,  Inc. 
i ! ! !  Bid  .A 

Acme  Farmers  Dairy,  pref .  70 

(int.i  Allens  London. pref .  30 

7^'  Anglln-Norcross  5' f  new  pref .  3*a 

B.  C.  Pulp  &  Paper,  com . 

’ . .  ]  .  Can.  Dominion  Sugar,  com  ...  16*2 

. . '  *  Canada  Machinery,  pref .  20 

Canada  Packers,  pref .  .  .  77  J 

....  Do.,  com .  10*2 

Canada  Tea  pref . 60 

;  Canada  Wire  &  Cable,  pref .  85 

$1  50  1  Can.  Industries  Class  B,  com  ....  78  J 

Do,,  pref .  L 

Canadian  W'estinghouse .  M) 

$1  *60  ■  Claude  Neon,  com .  2*3 

_ _ i  Dairy  Corp.,  pref .  J 

40c  :  Dodge  Mfg.  (  lass  .A,  pref .  6 

.  .  I  Dom.  Manufacturers,  pref.  ...  78 

’  *  j  Dunlop  Tire,  pref .  Or* 

I  Goderich  Elevator .  18 

(j  ? -f;,  {  B.  (ireening  Wire,  pref .  1 

I  Guardian  Realty,  pref . ,36 

7^^  ;  Guelph  (’arpet,  pref .  70 

J  (ieneral  Steel  VVares,  pref . . .  7 

Si  00  Inter.  Proprietaries  .  •  * 

f,  i.f;.  Investment  Foundation  Units  22 

7cp,  [  Mansfii'ld  Theatres,  pref . .  i 

$.1  00  i  Massey  Harris,  pref .  10 

Mount  Royal  Hotel,  pref  ....  12^ 

7' f  I  ^ 

.1  National  Grocers  2nd,  pref  .  .  34 

New  Brunswick  Power,  pref..  .43 

$5.00  Provincial  Paper  7'"’,  pref .  i 

;  RoUand  Paper,  pref  ...  36 

7' Sherbrooke  Trust . 11*) 

$2. 00b  *  Standard  Cla.\  T’roducts,  com  ...  8 

.  Sun  1  ife  Assurance  . 430 

.SOc  '  Trusts  &  Guarantee  .  » 

7'  i  United  Amusement  Class  A .  14  1 

*  1  Willards  Choc«)laU‘3.  pref  .  4 


^.^^1  New  York  Curb 

(  Supplied  by  .Tenks.  (rw\  nnr  &’ 

'sir'  , 

.  .  .  ,  >  Aluminum  (  o  of  .America  .  .>2 

Alumiiiuni  Cioods  Mfg.  Co  in 

8'  .  i  Amer.  ^  For.  Pow.  Op  Wqs  .  .  3 

'  Amer.  (Jas  S:  Electric  33 

7‘':.  I  Amer.  Investors  'B”  ...  2 

Amer.  Light  vV  Traction  .  21 

6  1.  Amer.  Superpower  new .  .3 

Anglo  Chilean  Nitrate . 

llrazilian  'I’raction .  If 

I  B.  A.  Oil  . . -  -  8 

$1  00  '  B. A.  Tobacco .  6 

6'"r  British  Olanese  .  .  ..  !• 


)»  i  Abana  .  . . .  . . .  . .  05 

1  Amity  . 00 

4  I  Amulet .  .19 

4  i  Area  . . .  .  . 

j  Aconda . . 

*  ;  Amo  . .  01 

«  I  B.  C.  Pioneer .  3  ‘5 

^  Baldwin  .  01 

R  !  Barry  Holl .  08 

U  f  Bidgoc-*!  . .06 

5  I  Base  Metals  .  90 

I  Big  Miss .  1'1 

8  Bobjo  03 

Brown’er  . 02 

R  Castle  Tr  .  .  ,  .  .14 

4  *  Clericy  .  01 

4  *  Chibou^j.nmou .  .07 

4  I  Crown  Kes . 

a  j  Coast  C.')|)  . .  3  00 

s  '  Central  Man  .  07 

!  Dome  LLnes .  10  25 

s  1  Eldorad  » .  1  2.3 

.  ,  Goldhill . . 

R  ■  Granada .  1  05 

2  •  Howey  .  . .  ,35 

!  Holtinger  .  5.45 

Int.  Nickel  . 9.00 

4  Falronbridge  .  1  00 

8  Jackson .  ,01 

Hudson  Bay .  2  63 

Keeley . 

Kirk  Lake  .  .51 

Kootney  FI .  01 

Lake  Shore .  28  .SO 

Macassa  .  .37 

Malartic .  .04 

I  McLeod  .  04 

Mclnty're .  18,25 

^  j  Mining  Corp .  1  .38 

I  Moss  Mines . I .  .37 

‘  !  Newbec  . 02 

;  Moffat  Hall .  .06 

i  Mandy .  .  . 

I  Man.  Basin . .01 

'  Nipissing  .  1  0.5 

Noranda .  16  1 .5 

Nor.  Power  and  M . .23 

'  Murphy .  .  .02 

Peterson  Cobalt  . 

Premier  . 62 

Pend  Oreille . - .  1  07 

'  Sud.  Basin . .40 

San  Antonio . .12 

;  Stadacona .  01 

i  Sylvanite .  62 

i  Sheirit  Gord  .  .  .  . . .  .61 

j  Sisroe  .  52 

j  Teck  Hughes . .  w.  .  4  85 

Towagamar  . 18 

Tashota  .  . .  0." 

Treadwell  . .  1  15 

Wnturcs .  48 

'Vjp>nd  .  ..  .40 

Ackerman  . 90 

Wrigi.l  Hargreaves.  ....  .....  2  8;» 

Apex  .  . •  -  •  ? .  ‘*0 

Algonquin  . i .  00 

Brett  Tret  1 1  . 0*' 

Columario . • .  0(» 

Gem  Lake  . . . . ’  .07 

Ritchie  01 

White  Lake  . 

<MU 

Aiax  O.  and  G . I  08 

Alberta  Pac  .  10 

Associated  Oil . 

B- Itac  . 

D.ilhousie  Oil  .  lf> 

Ciilniont  . 

I  Homo  Oil  .  44 

Imp.  Oil  .  10  .’0 

'  '  Br  Am.  Oil  .  10  .50 

.  Int.  Peliol .  II  5.5 

:  Merland  . 

Acme . .  1  •' 

Chem.  Res  .  1  80 

Ni^rdon  .  II 

:  East  Crest . 

;  Olga  Gas  . .  1  ' 

I  Peninsular  .  03' 


High  L 
for  year 


05 

.0.5 

05 

.05 

05 

.0.3  *5 

00 »  ; 

.00  *  j 

,00  H 

.00 

01 

00  H 

19 

.  19 

18 

.19 

.'27. 

.18 

oin 

01 

01  »* 

01  *1 

‘01  *4 

01  ‘H 

OIS 

02 

01*8 

3  :.s 

3  35 

3  40 

J  75 

3  35 

$2 .00  I  Cumnanv-^  • 

$1  00  I 

$3  00  Hamilton  Bridge,  pref  .  t 

8^’;.  i  Int.  Nickel,  pref  .  ' 

7^;  I  Steel  Co,  of  Canada  . .  1- 

or*.  T>o„  pref .  I; 

....  Eastern  Theatres,  pref. .  j 

..  .  McKinnon  Steel,  prof .  "• 

7^1  Power  Corn  . . 

.  -  '  S.  (’,  Power .  $1 

6*;^  j  For.  Power  Secs.,  prof . . .  I 

6  Imocrial  Bank .  U 

Can.  Bronze .  L 

$5  00  :  Do  ,  pref .  ’ 

7^'  I  M.  L.  H.  Ar  P..  Cons .  t. 

I  D  Car.  Car . . 

I  Penmans,  pref  .  ^ 

6*  (  !  East.  Dairies  .  51 

$2  00  i  Dotn.  Tar.  pref  . 

i  Beatty  Bros.  ‘.A”,  com .  *1 

y'f  *  Do..  1st  pref  )’ 

S2  00  (’an.  For.  Invest,  prqf  .  .  .  ^ 

25c  j  Teck-Hugbe.s  Gold  .  fi[| 

I  Beld.  Corti<*elli  . . . .  •  •  ” 

6  j  Russell  Motors . . . . .  •  •  2 

S2.00I  Do.,  pref  . 7 

$2.00  Can.  Converters.  . .  - 

$2  00  Simpsons,  pref . 8 

j  C.,  W.  I.indsav  .  ^1 

Si  00  I  Do.,  pref . tj 

$1  60  Dom.  Bridge  . .  2  •* 

7G  D.i, .  2- 

Si  , SO  I  Disher  Steel  ".A”,  pref .  U 

7*;,,  I  Ont  Steel  F'rod.,  pref . 

Royal  Bank  .  12 

Weatona.  pref  * 

6  *U  r  McIntyre  Mine'*  20 

1  Frost  Steel  A?  W’irr.  pref  ...  .  7 

'  Acme  F.  Dairies,  pref . 

SI  00  1  1'ra’iliiin  . .  •  ^1 

,  E.  Theatres  ^2 

Bank  of  Montreal  .  12 

$3  00  :  Can.  Cur.  pref  .  L 

j  Coast  Breweries  1J 

Cons  Sand  Si  Gravel,  pref . 

SI  7>  Stand.  I*aviiig.  pref  . 

SI  75  I  Canada  Wire  A:  Cable  \  .  -  i 

.  .  .*  Blur  UihVion,  pref  .  . .  $2 

.  . . .  {  t  -an.  Dredge  k  1  -oek,  pref  .  7 

X  Keduc*‘d  from  81  *$  rents. 

'  ib  Two  2  p  e.  «toel<  lividcr.ds. 

7^;  I  •  Reduced  from  I  '  quarterly 

X  Cut  frei''*  ^3  anraial  SaRis 
j  x)  includes  Rtoek  and  85  regiilar. 

7%;  (f.  7  .  stock  Ijvhiend  for  !?i.4»  2  ijuar^ers 

..  .1  * — Reduced  frorii  .  'tt  basis  for  r/rst  I, a.ir»^cf 
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$1  50  ‘  Canadian  Marcotii. 

7'c^  :  Celanese  Lst.  7'.'  Part,  pref 
;  t'itie.9  Service  Co  . 

;  Columbia  Oil  A*  tins 
Commonwealth  A:  So  Dp  W  qs 
707  (‘ons  (Jas  A-  hJeet.  Balt 
y  I  CnnX  ( 'npper 
$2  00  i  Coi'tinental  *)il 

70;  < ‘erd  Corporation  .  ...... 

$1  00  Courtaulds  l.td  . 

$1  00  Deere  A  Companv 

7^',  I  lijrant  . 

Elect ri."  Bond  A-  Share 
70^  Fairchild  \viation 

Fanny  Farmer  <  and\  Sliopa 
l  ord  Motor  of  *  anacl/. 

$4  on  Fnrd  of  Knglnnd 

Fox  Th«'atre  A  *  . 

.  “  ’  Gulf  (^i! . 

Hiram  Walker  tr.  A*  W . 

Hudson  Bay  Mining  . 

j  Humble  Dil  ... 

_ _ i  Hydro  Flo^'t  Securities 

j  I  mpena)  t  )il  ...... 

t  Inaul  Utibtie'«  . 

^  ■■■■■  -  I  nil  pete  . . 

hiTl  Superpower . 

I ntl  Utilltie«  "A”  . 

Inti.  I'tihties  B  .  ,  . . 

Middle  West  t*»il  . . 

"■  Mountain  Prodmera  . 

r*aid  NaiionaM’ubbc  siTvit  e  . 

loao  Newnmnf  Mining  . 

Niagara  A-  Hielson  . 

^1  .  Niagara  Hudson  . 

-  Nipissing  . 

--  1  ono  \\  ater  Power . 

J.2  ISmu  Road  . 

U’  Salt  Creek  . 

-  Selected  Industries  . .  . 

^2  Sehulte  Cnltcd  . 

I5..  18  D.  I  ndiana  . 

S.D.  Kon(u«*kv  . 

•  o  Regi.s  Paper.  «'om  .  ,  ... 

,r(\  linifed  (ia.s  t Hirpany  ... 

y  I  United  I  ight  A  Power  “  A’*  .  . . 

rrt  I  United  Shoe  Mai’liinery  .  • 

lyrl  Venz.  Petroleum  . 


Winnipeg  Stock  Exchange 

I3>trd  Stocks:  Bid  A 

Braver  Fire  Co.  1 

C<*rptirate  Steel  Prod.  I  td.,  eoni. 

Horne  Invest  A  Savings  .Asn. 

I  Northern  Trij.st  Co 
i’eli.'isiers  Ltil  ,  rom 
I  WiniHpr  g  1/lectric  t 'o  ,  eom 
I  Wc'Stern  :  terl  Pror)  l.td..  pref  . 
j  I'lilislerl  Slot  k*.: 

I  Beaver  I  iimhcr  t’o  ,  coin  .“  *4 

Blur*  Ribbon,  pref  1 

Do.,  crun  ' 

1  (’'an.  Naiional  Kiri’  .  PJ 

j  ( 'itv  Dalrv  7' ,  pn-f  ^  ' 

Crescent  (’reamrTy  Co  .  pref  f 

I  (ft  We<t  Sarldlen  .  pref  1 

1  M(*narrh  I  ife  10'  ;  paid .  2  'x 

i  North  Star  Dil.  pref  .  ..  3’  .jx 

I  N  orf  b  Star  <  )il.  cc»m  2x 

'  Praine  Cities  <  *il  Co  .  I  td  .  .  2  ’  jx 

'  !  Ut'lianr-e  t  rair*  Co  .  pr«‘f  t 

!  Sovereign  I  ife  J"'  ,  paid 

1  Tradr*rs  Building  Asmi  .  7.“* 

i  United  Grain  tirow’er*!  .  1^'.  ' 

i  Western  Breweries  Ltd  .  P  jx 

!  Western  Grocers,  pref  ,  47 

I  Winnip.eg  Klee.  Uo  ,  pref  3,'ix  t 

i  tx)  Indicates  broken  lot^ 


i  riip  I  in.'infial  Thiips  reaches  a  j 
class  of  people  who  are  iiiteresh'd 
ami  able  to  hiij  iuvestinP’iit  seeiiri* 
lies. 


Oil  Stocks 

r.plii..l  l.v  Jenks.  (i»vni 


CH'-trlhiitor'i*  f*riiiip  li 

\n'or  Iru- 1  Shaiot. 


■d  I  >;|  ,.f  Gahf 
.)  nil  nf  India: 
•d  Oil  of  N.-l. 


Investment  Trujtp. 

pi.) 


H.  M.  E.  E  VANS 


Co.  Limita  i 


FINANCIAL  AGENTS 


roND.s 

RFAL  K-STATK 


INSURANCE 

LOA.NS 


I'rol.'nr)  Floor.  C.P.R.  BIrt'j. 

EDMONTON.  -  ALTA. 


Kirst  Ml  (’.ina. 
l,rw 

I'niti.I  I'ivP.i 
Uniti'd  l.isu-riM 
Mril.  J  \  N'  I! 
liiiitcd  Oil  Tni 


tr*wes'toi'9  **e£t.c( 

She  ^Financial  fimca 


Doherty  Roadhouse  d  Co. 

MEMBERS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 
Toronto 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


51  King  Street  West 
Toronto 


KIRKLAND  LAKE 
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MORGAN  TRUST  COMPANY 

Execntors,  Trustees  ft  Agents 
Oeptisitory  for  Furniture  and  Taluables. 

AMD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President— .TAMES  MORCTAX. 

Vlce-rrcsldenls;  THEO.  O.  MORGAN.  F.  CLEVELAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  PILBOROUGH.  Estates  Manager. 

E.  W.  TIOPKINS.  Storage  Manager. 

.TOHN  n  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLateau  e2f.l— 145»  ODOII  ATEyUl 

or 

Entrance  from  the  Morgan  Store. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchang: 

trmjt  !  1  SMontreal  Stock  Exchange 

^Members  ^ 

V.  New  York  Curb  Market  (AssoctaU) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


OsLER,  Hammond  &  Nanton 

LIMITED 

WINNIPEG 

STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assimed  by  appointing  a  TRUST 
COMPANY  to  admmister  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  aure 
by  appointing  as  3rour  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Director 3 

Brig.Gen.  G.  ERIC  McCUAIG,  Preiideat 
Hob.  frank  CARRKI.,  M.UC..  HENRY  N.  CHAUVIM,  K.C^  Vie».FrfaWwSi 
PAUL  GALIBSRT  A  GOURDBAU  R.  LOCKE  OA  J.  8.  OMEARA 
Col.  D.  M.  ROBERTSON  O.  H.  COC« 

OcDcral  Mansfcr:  FRANK  S.  TAYLOR  See-Treas.!  ALFRED  HALL 

Head  Office;  455  ST.  JOHN  STREET,  MONTREAL 

Brattehet  and  Agenehu: 

TOBONTO  TANCOeVER  EBMONTO.N  K«IMA  BAUFAX 
•iwi  LONDON,  ENG.,  141  Moorgata,  E.C.  » 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 

Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 

Hanadian  Natidwal  Railways 

DEP.4HTMEXT  OF  XATCRAI,  RESOmCES 
r.  Piicc-Grecn,  Commlsaloner, 

3«0  McGill  Street  MO.NTREAT, 


H.  O. 

MincraloRist. 
.160  McGill  51., 
Montreal. 


FEED.  V.  SEIBEBT, 
5ui)erinfenden». 
Union  Station. 
Winnipeg,  Man. 


R.  r.  W.  LETT, 
Superintendent. 
110!)  Vancoiiier  Bldg., 
Vancomer,  B.f. 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


cjhivf  ^eent 

P.  J,  PLRRIN 


465  St.  John  Street  As.istam: 

MONTREAL,  P.Q.  R-  F-  GOUR 


Applications  Invited  from  Agents 


[U.S.  STEEL  POLICY 
MAJOR  INFLUENCE 
ONWEEK’SMARKET 


Heard  in  the  - 

Board  Koo.ti 


>51  COMPANIES 
TO  DISTRIBUTE 
OVER  4  MILLION 


Action  on  Dividend  by  Direc-; 

tors  Did  Little  to  Clarify  |  represented  the  first  of :  gj  gy  Teck-Hughes  and 

Situation  issues  not  I  International  Nickel 

I  _  I  Interlistod  on  which  such  action  .tas  |  _ _ 

!  OUTLOOK  OBSCURE  ; ‘"S' "Sot?' !  LIST  REPRESENT ATtVI 

!'  _  -  _  niuni  for  some  tinie  the  step  taken!  - - ~ 

'Slight  Improvement  in  Steel;  by  the  exchange  .covern'ors  iais';l.  Following  is  a  list  of  the  c 
i  Operations  Some  Encourage-  ■!  ■ih'irt  time  willjpanjp^  in  alphabetical  order 

I  ment  to  Those  Who  See  Re-pfarket. >  Fcbru'irw*'  di'idcnd  payments 
I  covery  in  Sight  l  Indications  are  that  the  marUc!  '  ^  „uGien.i  p»,meni«, 

i  .  _  has  been  pretty  well  mopped  up  on  y  P 

The  nervous  tension  evident  ini'’’?®*  ^be  vulnerable  issiies,  and,  p„  i,,  p,ef,  .  i»8W  iii 
itio  H'li'incr  ti.n  r,n,-t  ,v  ooL-  vv  >t  h  botli  hrokcrs  and  tiuiders  ho- ■  Beldg.  i'oi-iUpIIi  com.  1 't.i  IJ 


'T''HK  removal  of  the  minimum  |  _ 

price  on  Smelters  during  the ,  February  Disbursements  Head- 


OUTLOOK  OBSCURE 


ment  to  Those  Who  See  Re¬ 
covery  in  Sight 


ed  By  Teck-Hughes  and 
International  Nickel 

LIST  ReTrI^ENTATIVE 


The  nervous  tension  evident  in 
the  market  durin.g  the  past  week. 


Following  is  a  list  of  the  com¬ 
panies  in  alphabetical  order  that 
will  make  dividend  payments  in 
February: 

I'cbriiiirj'  l>l%1«leiiil  Pn^m^nts. 

I^oariy  Uio.*;.  A  .  .  W  D.T.'iO 
Po.  1st  pref.  •  .  Co.olO 

nold  fr.  c'urtii  eUi  com,  1  Q  lo.IlT 


-'engendered  by  doubt  as  “to  more  impatieiii  ,.u  nine  Itibbon 

r  course  would  be  followed  by  F.  s. '  .'’f,.  'namvlty,  the  re-os-,.,,  V„ip.  p,rf.  ..  n,.,u 


Stcpf  Cornor  itiou  directors  ’  in  '  re- market  is  bo- ;  Calgary  I’owe,  ..  lii«j 
'  T  ir/r.  I  strennoiis’v  urged  upon  the  (Can.'  Pronze.  com.  . 

gard  to  the  dividend,  was  ^'roken;  "  ^*7'^  •  *  no.,  p.cf .  \\q 

after  tbe  close  of  the  market  on ,  ‘  4  .v  »  I  can.  Car  ooni . ,ic  Q 

I  Tuesday  with  the  anuouncememi  of  I  Rliie  Kibbon  Orp.  Oredge^Tror 

a  reduction  in  tlie  rale  from  ?1  a,  i  »can.  Investors  Corp.  i5o  Q 

share  to  50e  a  share.  This  was;  Directors  of  Blue  Ribbon  Corpora- ^  can.  on . i'5<-  Q 

I  somewhat  belter  than  the  e.vpecta- i  tion  have  taken  no  action  on  the  :  Fa"-  Pref.  i_’4Q 

I  lions  of  the  pessimi.sts  who  were  I  common  dividend  which  would  in  ; Hreue '-ics'  .' .  Q 

looking  for  the  omission  of  the  di- -  the  ordinary  course  be  payable  Feb-j<'on.  wand  &  Gray.  pf. 

!  vidend.  but  not  much  when  consid- '  ruary  1st.  In  the  case  of  the  pr_e- ;  Cnsmns  imperial.  pf..  i  3* ij 

I  ered  in  conjunction  with  the  state- 1  ferred  stock  a  declaration  of  50  I 

ment  of  the  finance  committee  ,  v'^bts  per  share  was  made  in  place  of  |  j,„p,  Rridgo . 62'4<'G 


I  I ><■>.,  pref.  ’ .  .  .  . 
I  Can.  Car  eom,  .  . 

I  (^an.  Clin  verters  . 
j  C.an.  Dredge,  prof, 
I  *(^an.  Investoi's  C 
I  Can.  Oil . 


.  .  ..  lti«4 

m.  .  .yi  -.elj 

. .  . .  n.,  Q 

.  .  . .  lie  Q 

..  ..  ’iQ 

>f.  ..  l-'jD 

Corp.  15o  Q 
.  .  l'5e  Q 


n.T.'iO 
;.i,310  ! 
10.117  i 
14  8.'!4  ■ 
2.'T  1 1 
S.titS 
eo.t'oi) 
26.0"" 

1  2,fi"i) 
160, 052 
8.667 
1.476 
16.000  • 
••tS.Otl  . 
62.500  I 


THE 

TORONTO  GENERAL  TRUSTS 
CORPORATION 

Notice  Ig  hereby  given  that  the  Annual  General  Meeting  of 
the  Shareholders  of  The  Toronto  General  Trusts  Corporation 
will  be  held  at  the  Head  Office  of  the  Corporation  at  No, 
2S8  Bay  Street,  In  the  City  of  Toronto,  on 

Wednesday,  the  3rd  Day  of  February,  1932, 

At  the  Hour  of  12  o’clock  Noon 

to  receive  and  consider  the  Annual  Report  and  Financial 
Statement  of  the  Corporation  for  the  year  ended  the  Slat 
December.  1931,  to  elect  Directors  for  the  ensuing  year,  and 
for  the  transaction  of  such  other  business  as  may  be  brought 
before  the  Shareholders. 

By  Order  of  the  Board  of  Directors 

Toronto,  W.  G.  WATSON. 

January  23rd,  1933.  General  Manager.. 


DIVIDEND  NOTICES.  FTC.  f  DIVIDEND  NOTICES.  ETC. 


ment  of  the  finance  committee  ceins  per  snarr  was  mauc  m  puice  oi  i  j^^idgo . 62'4cG 

I  chairman  that  the  payment  must  be  tbe  iisiial  81'.,  cents.  ♦Dum.  Scotti.sh  In.  pf. 

I  accepted  as  an  interim  one.  and  This  action  did  not  come  as  ^  ^  j'  oc*y 

ilhat  future  policy  would  depend  on  complete  surprise  to  ibe  street  as  1 com.  ;  2.5cg 
earnings.  .As  earnings  figures  for  tbe  easiness  of  the  stock  in  recent  Foundation  Co.  ......  2.5cQ 

the  last  quarter  of  1931  were  re-'«  '^;;'<s  'tidicatcd  some  such  develop- |  Most  SioHU^t  pref  . . 
ported  at  the  same  time  as  the  least  *  I  ri>r.  Pow,  Secs.  nref. 

profitable  in  the  company's  his-j  :  •  FuH»r  of  can.  pref.  l  iaQ 

inry,  Wall  Street  did  not  take  very  Natiiinal  hteel  Car.  i  Guei’i^h’ t^vp^t.'  pref.' Ihq 

kindly  to  the  news.  The  rest  of  the  -nup  nominina  cabinet  has  made  Ham.  Rridge.  pref.  ..  i-'sU 


!•FuH«‘r  of  Can.  pref. 

Natiiinal  Steel  Car.  i  ^ranby  cons.  . . 

I  Guelph  C  arpet,  pref.  . 
The  Dominion  cabinet  has  made  ’itam.  Rridee.  pref.  .. 


EANKO:  MONTREAL  |  The  Royal  Bank  of  Canada 

EnabuM  UIT  I  dividend  no.  178. 

DIVIDEND  Mm.  tiB  I  w  joTU'E  is  hereby  given  that  a 

Notice  t*  hereby  given  that  i  '  dividend  of  three  per  cent. 

DIVIDEND  of  THREE  per  cent,  upon  i  (being  at  the  rate  of  twelve  per 
die  paid  up  Capital  Stock  of  this  Institution  'cent,  per  annum)  upon  the  paid-up 
has  declared  for  the  current  ^art«,  capital  stock  of  this  bank  has  been 

*?  » .  A  CL  !  declared  for  the  current  quarter, 

first  day  of  MARCH  neat,  to  Share-  ,  (jg  payable  at  the  bank  and 

°*  business  oa  ^  jjj,  branches  on  and  after  Tuesday, 


market  held  up  fairly  well,  how-;  (be  necessar.v  recommendation  for  :  •  ••  -n,?, 

ever,  ihe  rails  pretty  well  rnain-  j jatg  payment  to  the  National:  dq  extra  .V  ..  Toc 
i  taining  their  position  in  the  absence  stpp]  ^ar  Corporation  of  the  amount  :  rmperjal  Bank  ..  ..  'Q 

[  of  any  definite  word  on  the  rail- ,  awarded  it  in  a  recent  V'ychequer  I?',  Xiekel,  pref.  .. 

.  niiestinn  1  <  ri..,.iHo,4  i  ' '-ma lor.  pref.  ..  1\g 


I  Xehii  Prod,  of  W’. 

I  Can.,  prcif . 

|Ont.  Steel  Frod.  pf. 


j  way  wage  question.  Court  decision.  The  award,  decided  ;  ,aura  Record,  com.'!  T.ioQ 

The  immediate  outlook  is  some- [on  after  prolonged  litigation,  was  •Stuirhcads.  pf  (imosi^C.tc 
what  obscure,  but  many  continue  in  for  .5.370.000,  approximately.  Ic.ss  McKinnon  Steel,  pf  .  l^-iQ 
the  belief  that,  generally  .speaking. '  expenses  of  litigation.  Officials  of  ]  "•  li.,g 

the  worst  has  been  seen  bo'h  in  the  corporarion  are  unable  to  make|ont.  steel  Frod.  pf. .  I’ig 

business  and  the  market  with  pros- !  any  estimate  as  yet  of  the  net  amount  j  Penmans,  pref .  !'!:9 

I  pects  of  a  steady  -even  if  fairly  I  the  corporation  w  ill  receive,  but  i  ^xtot .  5"cg 

I  slow  and  erratic — upward  trentlicven  after  deduction  of  all  expenses  I  ‘■'p*,'  pref. !’  ..  '!=4g 

.from  now  on.  In  this  connection  !  Iherc  should  be  a  substantial  sum  servi’ce  station,  pf.  I'u-Q 

reports  of  a  slight  improvement  in  available,  vvbich  would  further  j  Do.  A  pref.  ..  .. 

steel  operations  provide  some  small  j  strengthen  that  v'unpany's  already  i  ;■ 

■encouragement.  Share  prices  on  all  |  sood  working  capital  position,  indj.^tand.  Paving  ,  pref.  iH»Q 

three  leading  stock  markets  in  Can-  aid  materially  in  tiding  over  Uie  ■  i^teei  of  Canada  ..  ..tS^cQ 

ada  have  shifted  le.ss  than  one  point  i  present  rather  lean  period  tbro'isli  I  ^ 

during  the  past  week,  according  to,  which  equipment  and  kindred  com-  Hughes  ..  . ..  I5cg 


holders  of  record  at  close  of  business  on 
30th  January,  1932. 

By  Order  of  the  Boud, 

W.  A.  BOG.  JACKSON  DODDS. 
General  Manager  General  Manager 

Montreal,  19tb  January.  1932. 


Ills  Canadian  Bank  of  Commercs 


DIVIDI•7^D  .\U.  1.SO. 


10". 00"  I  Xotu-e  is  h»rehy  given  that  a  divi- 
24.982  I  dend  of  Three  per  cent,  on  the  paid- 


!  Ihe  first  da.v  of  March  next,  to 
I  shareholders  of  recort!  at  the  close 
i  of  business  on  the  SOtli  day  of 
I  .lanuary. 

By  order  of  the  Board. 

M.  \V.  WILSO.V. 

I  General  .Manager. 

MONTUEAL,  Que.,  Jan.  13,  1333. 


Consolidated  Sand  and 
Gravel  Limited 

PniOFFRnKO  UltlUK.Ml  ^0.  15. 

Notice  i.s  hereby  given  that  a  divi- 


•’O'j'iOO  ■  .  one  Mt  .  ce..i.  on  Loe  „„iu  Notice  i.s  hereby  given  that  a  divi- 

114  33-  capital  siocif  of  this  Bank  ha.s  .lend  of  .?1.76  per  share  fbeing  at  the 
10  061  i  been  declared  foi'  the  c|uarter  ending  rate  of  $7.00  per  annum)  has  been 


29th  Feljriiari 


that  tlie  declared  on  the  Preferenoe  Shares  of 


The  Financial  Times  daily  weighted  ;  pantes  are  passing 
stock  price  index.  The  lists  gener-  i-  • 

'  ally  have  been  holding  their  ow  n  in  Service  Stations, 

on;  of  the  dullest  Periods  the  ex- 
changes  have  experienced  in  a  long 
time.  , 


Weston,  pref. 


• — Not  yet  Declared 
Fifty-one  Canadian 


16.'750  .same  will  be  payable  at  the  Bank 

- and  it.s  Branches  on  and  after  Tue.s- 

4.466,856  j  ,jay,  Ist  March  next,  ro  .^harohold- 


the  Bank  t'on.solidated  .Sand  &  Gravel,  Llmit- 
tiff  ’Tiir.a  period  ending  Februarv 

'L  u  POvable  February  15th, 

sharchold-  19.32.  to  Sha.reholders  of  record  at  the 


■era  of  record  at  the  close  of  busine.ss  i  close  of  biisine.'-.s  .Januaiy  301h.  193 


corporations!""  the  30th  day  of  .Tanuar.v,  1932.  Tlx 


Some  iDvestment  Buying.  ,  .  Tcr-Axi 

lot  \  ancoiiver,  B.C..  Is  without  allowing  for  several  com- 1  “•  «•  lugan. 

Investment  buying  of  meagre  pro-'  Tennant  Steel  Containers  manuf  ic-  panics  that  have  not  yet  taken  any  e-,  h  t  General  Manager. 

portions  has  been  the  only  support  j  tures  underground  storage  tanks,  j  action  up  to  the  time  of  going  to  j  _ _ 

to  a  market  in  which  liquidation  has  j  drums  and  other  sheet  metal  equip-;  press.  The  list  i.s  again  a  good' 

almost  dried  up.  Buyers  will  not ,  ment  and  its  principal  markets  have  j  cross-section  representative  of  Can- 1  TUC  pAUtf  HC  TnpnMTn 
bid  stocks  up  and  force  of  circum-  |  been  the  Pacific  Coast  and  Albe  t-i.  i  adian  industrial  activity  but  is  ne-  *  Dflllll  UT  I  UllUli  I  U 

stances  alone  induces  holders  to  let:  It  is  the  intention  of  the  manage  ^  cessarily  somewhat  light  as  most  _ _ 

go.  Brokerage  houses  continue  their '  ment  Po  amalgamate  the  branch  of-  i  !  DlvinE>D  N<»  ‘’O” 

policy  of  urging  those  clients  who  fice  of  Service  Statitons  Equipment !  ^  ,  ,  .  :  . 

have  not  fully  paid  for  stocks  they  Company  with  the  Te^  /H  i /llS  iSSUe  .  Voticc  is  hereby  give,  that  a  Divl- 

have  purchased  to  clean  up  their  pan>.  The  new  atqiU*ition  •  j  of  Three  per  ee.nt.  upon  tho 

accounts  and  take  up  their  stocks.  '  Serv'ice  t&tations.  l^imited,  a  factory  t  j  Paid-Vp  Capital  stock  of  ihis  Rank 

Brokers  state  that  they  themselves  Uu  the  Coast,  equipimd  to  take  care  [News  of  the  Public  Utility  Cor-  ,  has  been  declared  for  the  <m>rent 
are  being  asked  by  bankers  to  clear '  o£  the  oil  Industry  in  that  section.  I  porations .  -  able  at 'the  Bank  and  its  blanches  on 

T  •>  ^  RtiHcrat  \fav  Po  rk/xtTTM  PAfnro  •  -xlvH  aftat- 


nounce  that  they  have  acquired  ail  will  distribute  almost  4^  million  Transfer  Books  will  not  be  closed, 
the  outstanding  share  capital  "of  dollars  to  shareholders  in  the  way  By  order  of  the  Board. 


the  outstanding  share  capital  "of  dollars  to  shareholders  in  the  way 
Tennant  Steel  Containers,  Limited,  of  dividends  during  February.  This 
of  Vancoiiver,  B.C.  Is  without  allowing  for  several  com- 


S.  H.  LOGAN. 

General  Manager. 
Toronto.  22nd  .lanuary.  1932. 


DIVIDEND  NO.  20S. 


By  order  of  the  Board, 

A.  M.  HARNWEt.T,. 

Secreta,  y. 

Toronto.  Ontario,  .tanuaiy  26th.  1  932. 


Standard  Paving  & 
Materials  Limited 

PREFEnRED  DIVIDEND  NO.  IS. 

N'oticp  i.s  hereby  given  that  ttie  re¬ 
gular  dividend  of  ,81.75  (being  nt 


up  their  accounts.  Hence,  a  small ;  '  Budget  May  Be  Down  Before 

amount  of  forced  selling  has  ap-  Canadian  Dredge,  April  1st . 

peared.  Thus  the  market  drags  Ample  Funds  for  Investment 

along,  the  public  waiting  for  some-;  .  Iheic  apjicars  to  be  some  con.ii-  Indicated . .  .. 

thing  to  happen  that  will  definitely  j  S'on  on  the  question  of  whether  'or  ^,„:ntenance  of  Forests  Maior 

restore  confidence,  and  meanwhile ;  "of  Canadian  Dredge  and  Dock  nad  ^  r’ontdtrvnL 

brokerage  houses,  for  the  most  part.  [  Passed  their  common  dividend,  the  vanaaian  .xeeq  . .  .  .  .  .  ..  .. 


I  j  a»iirf  of  Three  per  ee.nt.  upon  th 
I  Paid-Up  Capital  stock  of  thi.s  Ban 
ews  of  the  Public  Utility  Cor-  I  has  been  declared  for  the  curren 
nnr-;>tir>T,c  •>  quartpr,  and  the  same  will  be  pay 

pujauuuB . blanches  o 


Notice  is  hereby  given  that  a  DIvI- of  $,.00  per  annum)  p-r 
md  of  Three  per  ee,nl.  upon  I b e  I  ,  A ®  dcciai  cd  on  the  Cu- 

ild-Up  Capital  stock  of  thi.s  Bank  ''‘^7  «.oii vei  liMc,  Rodeoinablr. 


'current  Prctcfed  shares  of  btandai-d  Paving 
IP  nav-  *  Materials  Limited,  for  the  period 
ehes  on  '',"'^1"^  .tanuaiy  .pith,  1932.  payable 
March  loth.  11)32.  to  S’har^'hnldn  .s 

ord  oil  record  at  the  close  of  busincs.s 


i  brokerage  houses,  for  the  most  part,  i  uiv.uvau.  -7  -  -  •  •  - 

have  been  finding  it  difficult  to  |  fijets  arc  that  the  company  paid  Earnmgs  Record  of  Twenty- 
pay  expenses  three  dividends  m  J!)31  amounting  Four  Companies  ..  ..  ..  .. 

I  If.  as  and  when  the  inve.sting  1 P®*'  share,  h'ormerly  $3.00  Dominion  Bank,  C'rown  Trust, 
I  public  are  satisfied  that  companies  I’®'' "  r"  National  Trust  Reports  .  .  .. 

whose  stocks  show  attractive  yields  declared  for  the  final  Bank  of  S,.  .  Huron  &  Erie 

(at  present,  will  not  deem  it  expedi-  ciirtcni.  fiscal  ye.tr,  and  Other  Reports  . 

'ent  to  pass  dividends,  a  vigorous  I  .Meeting  of  the  Domin- 

rallv  mav  be  anticipated.  ^  priopooe  that  the  conimon  sto_k j  Bank . . 

Trading  on  the  Montreal  Stock .  ^  Proposed  for  Merger  of 

'  Exchange  last  week  revealed  ''eac-  ^  Three  Trusts . 

*2  .  3  .r  *u,..  I  J  di^^dG^,(i  WdLS  pjaSed.  hut  for  Oilt*  ttt  13r>incr  Dft/vnif  At»xr  in 


Budget  May  Be  Down  Before  ;  and  after  the  first  day  of  March  loth.  iy3:i 

Anril  Ut  -t.riext.  to  sharchoMeria  of  record  on 

.  February  fifteenth,  1932.  Januaiy  30th.  1932 

Ample  Funds  for  Investment  By  order  of  the  Boa  i  d.  order  of  the  : 

Are  Indicated . .  ..  3^  H.  B.  HFtNWOon 

Maintenance  of  Forests  Major  '  General  Manager.  _  , , 

Canadian  Need .  3  Toronto.  January  13th.  1932.  Toionto.  Ontario,  .ft 


Ample  Funds  for  Investment 
Are  Indicated . .  .. 


By  order  of  the  Board, 

N.  C.  SHfP.M.W', 
Secretary. 

Toronto.  Ontario,  .fanuary  25th.  19.J2 


Montreal  Tramways  Company 

AXM  AI.  GENEKAI,  JIEKTLNG 


CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 


.NOTICE  is  hereby  given  that  the  dividend  NOTIOe— frefereni  i: 
-Annual  General  Meeting  of  Ihe  stock. 

Shareholders  of  the  .Montreal  Tram-  Notice  i.',  iieroby  given  that  a  divi- 
ways  Company  will  be  held  at  the  dend  of  forty-four  ceut.s  (i4o,  in',- 
Company’s  Offices,  Tramways  Build-  T>rcf,’reT,ce  stock 

mg,  lo9  Craig  Street  West.  .Mont-  ing  .March  31st.  1932.  ha,-,  been  ,!<■ 
real,  at  13  o’clock  noon,  on  Thursday  ciaied,  payable' on  ti,,'  9th  dav  of 

the  31st  day  of  .March,  1933,  for  the  ,'Va  ''',  ' «  ."f  '7' ' 

of  Vor,,...i  n«oo,.(  2t,th  day  of  .March,  1932. 


tionary  tendencies  that  depressed 
prices  below  those  previously  pre¬ 
vailing.  Failure  to  see  any  mark¬ 
ed  improvemtnl  in  general  business 
and  renewal  of  the  downward  trend 


quarter  only 
* 


*  * 

Canada  Bread. 


Research  to  Bring  Recovery  in 

Paper  Industry . 

Canada  as  a  I'ield  for  Invest¬ 
ment  . 


Canada  Bread  Company.  Limitel,  i  U.S.  Interest  in  Canada's  Bank- 
nded  the  fir.st  half  of  their  1931-33  1  ing  System . 


in  New  York  are  contributing  fac- i  ended  the  fir.st  half  of  their  1931-33  1  ing  System .  9 

tors  in  this  latest  move.  Practical-  fiscal  year  on  December  31st  last  Information  for  Inquiring  Read- 

I  ly  all  issues  came  out  at  lower  lev- '  and  acco",iing  to  an  official  the  man-  ers  of  The  Times .  9 

!  els.  General  activity  was  mostly '  agement  and  directors  are  quite  sit-  ’’Changed  Conditions”  and  Other 

confined  to  a  narrow  range  of  stocks!  isfied  with  the  results  for  the  period.  Inside  Stories  . . .  9 

but  it  was  noted,  however,  that  sev-j  In  a  formal  announcement  A.  V.  i  Annual  .Meeting  of  Bank  of 

eral  issues  formerly  impeded  by ;  r.oftus,  general  manager,  .states  that  Nova  Scotia .  10 

trading  restrictions,  have  now  re- [Canada  Bread  now  has  nearly  3, non  Nevvs  of  Bldg.  Products,  Can- 
appeared.  I  .shareholders,  or  partne  's,  and  that  adian  Oil;  Other  Companies.  11 

Interlisted  issues  again  provided '<>f  this  total  more  than  half  are  v'o-  “The  .Money  Crisis” — Second  of 

the  hulk  of  the  volume.  Early  injib"".  Jhe  company  employs  mirpi  Series .  II 

the  week  Brazilian  and  C.  P.  R.  were  fhan  1..500  hands  and_  total  wages  .ag- j  Canada  Life  Continues  Strong 

active  and  strong,  nut  changing  I  ^regale  several  million.i  a  year.  Mr.  |  Position .  13 

sentiment  turned  the  tide  and  bothiLoffiis  pays  trihute  to  the  loyalty  of  j  a.  Discussion  of  Internal  Ue- 
closed  lower,  the  former  fractional- j  *''"'Mpany’s_  staff  and  points  out  |  serves  of  Companies .  12 


_  Company’s  Offices,  Tramways  Biiild- 
”  ing,  159  Craig  Street  West.  .Mont- 
_  real,  at  13  o’clock  noon,  on  Thursday 
‘  I  the  31st  day  of  .March,  1933,  for  the 
reception  of  the  Annual  Report, 
” ,  Election  of  Directors,  and  the  trans- 
'  action  of  such  other  business  as  may 
"'legally  come  before  said  Meeting. 

!  The  Transfer  Books  will  be  closed 
'*  I  from  the  11th  day  of  March  t.o  the 
"C'tli  day  of  .March,  both  days  tnclu- 
^  sivc. 

•  By  Order  of  the  Board. 

10  PATRICK  DUBEE, 
Secretary-Treasurer. 

11  [Monday,  .lanuary  25th,  1933. 


By  order  of  the  Board, 

.\.  C.  BOliRXK, 

..  Seeretary. 

Montreal,  .iamiary  2.jtli,  I9:i2. 


Canadian  Hydro-Elecfric  Corporation 

LIMITED 


ly  atl3-i  and  the  latter  off  1'*  at;*|i«l  some  employees  have  been  with  Bi 


I  companies  show  a  preference  for 
13 .  .January. 

!  The  heaviest  outlay  for  the  pe- 
12  .riod  is  .$718,072  on  the  capital  stock 


Notice  of  Dividend  on  (*"(.  C'uniulaiiie 
Firat  I'referred  .sfoek. 

Ottawa.  Canada, 

Cl'-  .Iamiary  19.  1932. 

;  The  Board  of  Direetoi's  has  deela,’- 
I  ed  a  fiiiarterly  dividend  of  I'.-'k 
r-r  (.tl  'O  a  .share),  on  the  .share.s  of  6G, 
Citmulallvc  Fir.st  rrefe,  red  Slock  of 
for  G"  Coi't, oration  payalile  in  ca.  h 
•Marel,  Isi..  I!t;{2.  lo  liolde,-..,  of  I'eeord 
of  .«iic|i  .stoc!^  a(  Ihe  clo.«i-  of  bii,-ii- 
pc-  ness  Febniai>  1st.  1932. 
jek  Che(|ue.s  will  he  mailed.  S'lock 


of  Teck-Hiighes  Gold  .Mines  follow-  9ooks  will  not  eiose._ 


Smelters  moved  off  to  67.  j  [  ^ whole  of  their  Bank  of  France .  18  ,  ed  by  a  $430,986  disbursement  on  the 


while  Power  closed  at  the  newly  j  l")GBes|s  life,  whole  scores  have  been  ;  jji-  yjarvin  on  the  Economic 


established  minimum  level  of  36. 

I  Comparative  figures  of  The  Finan- 
:  cial  Times  stock  price  index  arc 
!  shown  herewith: 


with  the  company  since  e.stablish- 
inenl  more  than  twenty  years  ago. 

•T  ••{■  H-  V- 

International  .Nickel, 

The  Wall  Street  Jotirna;  csi'm-| 


Situation  . .  . .  . . 

Reactionary  Tendencies  in  loist 

6  .Months  1933  . 

Improvement  in  Business  Senti¬ 
ment  .Noted . 


Financial  Times  Wrigiitrd  Index.  oarnings  of  Tnteriiai ional  [  Contrasts  in  Canadian  and  U.S. 


Toronto  Montreal  Standard  |  Nickel  Co.  of  Canada,  for  'he  three  ^',.3, 
•  ''n  oS  I  i  "lonths  ended  December  .IL  at  he-  News 


•Jan  20  . 

.  4  1,1 

J^S.I 

6.T.2 

•Tan.  21  . 

.  4".;> 

f  .’,0 

•ban,  22  . 

.  1".S 

fii.K 

■  f?.n.  23  . 

.  4". 6 

ti4.4 

■Ian.  2.'.  . 

.  4  0.x 

.T2. 1 

ti1.li 

Jan.  26  . 

.  no 

.'*2  .1 

fill 

Jan.  27  . 
1931  — 

.  lO.S 

S2.3 

til. 3 

High  .  . 

.  76 

I  ,nw  .  . 
1930— 

.  35 

."fti 

High  ,  . 

.  116 

U.'! 

1 1  1 

Low  ,  .  . 

.  59 

51 

hi 

Corp.,  Lake 


tween  $800,000  and  $90n,oon,  after  |  shore  and  Other  Miners  .. 
depreciation,  depletion,  intoi-stand  'fhirty-.Seven  Producers  in  Tur- 
taxes.  This  compares  with  $64>.;i70l  j,g,.‘  Valley . 

for  the  quarter  o.i-Jed  Sepicrni.e:-  3'''.  I  General  Trend  Mining  Prices 

and  is  equivalent  'o  two  -.rnt'-  peri  Somewhat  Lower . 

share  on  the  eoniir.-,,ri  slock  in  the;  Canada  Life,  Continental  Life 


i  preference  stock  of  fnlcrnational 
13 '  Nickel.  This  is  followed  hv  Domin- 
I  ion  Bridge  with  $321,219  and  Dia- 
13  tillers-Seagrams  with  $375,001.  the 
latter  dedaration  not  yet  lieing 
1 1 ,  made.  Hollinger  makes  it  regular 
;  4-week1y  distribution  of  $346,000. 
11 !  w  hile  other  payments  in  excc.ss  of 
;  $300,000  include  Imperial  Bank 
15  ijsiO.OOO,  Power  Corporation  $332,- 
,  978.  and  Steel  Company  of  Canada 

15  .$316,735  on  the  combined  common 
and  preferred  stock. 


.1.  n.  BINK.S.  ■ 

See  ret  ary. 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 


346,000.  .VOTICL  ks  hereby  given  that  n 
cess  of  'livideiid  nf  I'lfty  rents  (50e)  per 
n- T,t  ""  'be  pieferred  .-bare.s  nf  tlie 

Bank  Company  tia.s  been  dec  lai  ed  payable 
I  $222.-  on  and  after  I'ehriiaiy  I.  19:(2.  In 
Canada  sha  reholder.s  of  l  eeortl  on  .lanuary  28. 

ommon  D.VTLD  at  Toronto  this  22nd  day 
of  .lanuary,  1!i;;2. 

.1.  ('.  .I.VMIK.SON. 

iSrc- rot  a  IN- Treasurer. 


MOM  REA  I,  COTTONS  CHANGES. 


last  quarter  as  roiiipared  \\i1h  one  j 
rent  in  the  previous  ouaricr.  i 

I  V  ¥  44  IS  ! 

I  Famous  I’lsiyers  (uiiuiliaii.  | 

Prosecution  of  Famous  I’layer.s  i 


and  Other  Reports .  16 

Borden  Confident  as  Canada’s 

Future .  15 

.Manufacturers.  Crown  and  Ex¬ 
celsior  Life  Reports .  17 


affiliated  .Many  M'etrd  Theories  About  Op- 

,  ,  ,  llhcatre  companies  on  fliree  charges  oration  of  Eiichange . 

j  Installation  or  large  volume  of  jof  which  one  is  under  Ihe  Combines  inflation  to  Brin,g  Cheap  .Money 

'  new  equipment  in  the  plant  of  Mont-  j  investigal ion  Act  and  two  are  under  jn  U.S . 

■real  f  ottons.  Ltd.,  has  been  virtually  I  (pp  I'riniinal  Code  was  started  in  i 

j  completed  though  the  work  of  reor- I  ToroiUo,  ibis  week,  before  .'vlr.  .Ins- |  luveslops  Index, 

iganizing  production  still  continues.  I  ii-.p  Cnn-mv  in  the  winter  assi-/pK  Abitibi  ...  ni'om.  i-.ank 
I  This  job.  which  is  being  conducted  The  indictments  arc  the  result  of  the  ■  rorrb.-iii'''  rtwa”'  1  !n-''V' 


This  job.  which  is  being  conducted  ■  The  indictments  arc  the  result  of  the  ■  corrH.-ii 

under  supervision  of  Dominion  Tex- I  R„yi^i  i  ■„ninii.ssion  inve.siig.-ition  of  1  iin./UiT .  .  1 

tile  constitutes  h,  Tnu-jor  j)icc6  of  f  uhjcl)  Rotcr  Wliitc,  l\  tided  ds  ■  Y'Tucl  siiu 

industrial  reorganization.  |  comnibssioner. . '  '  1  luMo'  i-MZln. .  ' 

:  '  i  <’„M.  Stcanisliip. 


Manufacturers  of  Hlgh>Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

SIILLS  AT 

I* .IRIS,  OPf.  BB.A-NTFORD.  Ont.  l.ONDON.  Ont.  XI'ATERFORD,  Ont. 
AIj.SIONTE,  Ont.  CU.4TICOOK,  Qne.  and  ST.  HVACINTHE,  Qae. 


I  PRINCE  EDWARD  ISLAND  ISSIE. . 

]  _ _ _  _  “Whlfe  inclined  lo  lie  ;-omewh;.f. 

Charlottetown,  P.E.I.  —  An  is.sue  '  bopeful.  reserves  should  be  u.-ied  -uilv 
of  .$150,000  20-ycar  highway  market  weakness.’’— 

I  improvement  debentures  of  the  |  Di’ookiiiire. 

Province  of  Prince  Edw'ard  Island  I  7“ 

has  been  sold  to  Griffis.  Faircloiigli  1  ’'.Acciiimilation  of  eqiuiie,.  ;,hriu  d 

and  Norsworthy,  Limited,  Toronto,  j  1"''  ""  "  piece-meal  basis.  —  Stand. 


I  “ Acciiimilation  of  eqiuiie,,  ;,hriu  d 
I  be  on  a  piece-meal  basis.' —  Stand, 
cl  .  adc  &  Securities. 


tr,  I  ,1  I  <  ,’aHD  OH  •  il  1  ► 

jd  Ull’'  I  CliMaUs  I'ii\  ing  . 

_ jf'oh.  .Mcoliol. 

t  'an.  CoMlPfii'S  . . 

!  U.wli’o  I'il*''!.. 

I  r»rc‘rli;c  .... 

:-hruj  d  i  . 

!  '’o'K.’iy  ro'ACF  . 


,  .  I  1‘onL  I’ariK  .  ..  1  <’i 

N.  S.  .  ri-lO  R:*cul.si6i  Lffii  17 

Cortii’ulil  ■*  l’*c*luryl  I'in*..  ..  4 

.  .  .  Corp.  ...  0 

ilk  ..  '•>  i.tatinoau  Howor  \) 

•oil  .  .  11  nnrt»!i  &  llHe  Nfg.  .> 

ihori..  .  liidiiHt.  Mort.  ..  .•» 

antsliip..  'A  Januiica  V.  H.  .  2 

S  C'ub.  K»  Manufactur.  Lift;  I'l 
irrf’H»l  VO  Mitclicll.  J.  S.  ..  II 
l.if»  .  12  10  Mt  Koyal  Hotel  12  0 
I’arliiR  .  11  Nat.  Trust  ..  ..  4 

.  .Mcoliol.  tl  N.  xS,  Car  ..  ..  0  20 

IjrrIi'S  ..  1*'»  N.  \V.  Power  ...  1 

fli’O  I'ilFc.  2  Ont  D'’bentUFFj. 

?flj;c  ....  VO  pYjwci  Corp..  ..  10 

. II  Provimoal  HaiiK..  I 

Pii’ACF  .  2  0  S^rv  lur*  .Slat.  .  2** 


IQ  Quebec  Statistical  Year 

Book  For  1931  is  Ready  -  -  •  — ■ 

15  J  - -  prises  twelve  ch!iptcr.s  Ireatiiig  nf 

The  Bureau  of  Statistics  announ-  tbe  following  siihjecls:— (I)  Chrono- 
CCS  the  publication  of  the  Fiencb  Ingy;  (II)  Phy.siograpby ;  (III)  Cli- 
edition  of  the  .Statistical  Year  Book  matology:  (IV)  Population:  (V)  Ed- 
of  the  Province  of  Quebec  for  1931.  iicafion:  (VI)  Administration;  (VII) 
This  volume  constitutes  a  source  of  Finances;  (VIIT)  Production;  (IX) 
13  official  information  relative  lo  the  Commiinical inns  and  transportation; 
activities  of  the  popiilalion  of  the  |  (X)  Economic  activity;  (XI)  Organ- 
Province  and  reflects  o.xatily  the  |  ized  labour;  (,\II)  Insurance  ami 
17  actual  economic  situation.  It  com- j  Savings. 


BECOME 


REGULAR  READER 


II  ,-nKt«  onl.i  4l.rcc  dnllurk  u  yrur  for  reeuiar  wcefclx  delivery  to 
H  (daiKiillun  nddrrNx 

IHE  I  I'.AMIAI,  ri'lES  ri’BMSHING  CO.,  M5IITED, 
nsi  CralK  Ml.  West,  nio-iilrcul. 


Eneiosrd  find  .  tor  S, 


BIG  TOBACCO  EXPORTS. 


IS,  !  riiinnos;-)  of  stock  .supply  is 

'l.aliire  ot  tbe  markcl  situation. - 
3.07(1,001)  j  A.  McB.  ill  The  Auali.-t. 


General  Office; 

PARIS,  Onl. 


Selling  .Agents  to 
AV  holesale  Trade: 

^^irJOHN  GORDON  ft  .SON, 

LIMITED 

Toroutu  ft  Montreal 


Ottawa.  —  Last  year,  3.070,000  j  A.  McB.  in  The  Auali.-t. 

pounds  of  Canadian  tobacco  were  iut-  - - 

ported  througli  the  Port  of  f  oudon.  '  ’'Nolliing  in  the  oiiMook  appe.ir.sl 
compared  with  738.000  pounds  in  (lie  lo  warrant  indi.scriminate  buying  of  j 
previous  year,  according  lo  adi  ices  !  equii  ies."— Trader  in  Barrons. 

from  that  centre.  .Moreover,  a  great-  |  - 

er  pro|>ortion  is  now  sold  separately  I  “Si'.ick  market  is  unattractive  tor 
instead  of  being  blended,  as  foriiier- j  pu 'Chases  at  this  time."— .Moody's 
Ij'-  Investors  Service. 


t  ;iinl  iiM  tit  Ji!  I. iff.  IB  I  Hijn  I, he . 

t ‘Dip.  StF-1  t'l’d'l.,  .'•  I  'To".  ti'Mi.  ’rruTt. 

tjpfir*  11  ’I'l'iU'l  .  .  ••■TiAin 
fpovMi  HitV  .  .  Ui- IT  I  Waflv^'i*.  H.  &  \\. 
DiAf  psiltc*!  'rriUitM  «» '  \V«*Min^tou  Fipc  . 
LH>.6(  O . 12\VCvSt.  L-IOCOI’S  .  ) 

Miniiig  and  Oil  Companies. 

i^lMI-i . .  '*1  I4  InI'OPC’  Mlfio 

15.  C.  M'Ih  3  .  .  L-  li  Ho..  <  . 

I’jiiUHAji  tioM  ...  I*’i  M’h  i.'4  Corp . . 

t.irfic’C’  .Miiic.'  ..  I'  •  ^’Mrito  Mint* . 

tiv.'Uiacljj  .  ‘.‘I  NoP.TM'Ik  . 

M.Taal  Oil#  ,,  I."|  N'fw  t'OUd.  Gold.. 

llolHnffur  .  Jo  1  V  fniiutrcau  GuJil 

liii.  Ait'.Ucl  ..  ..  1  I  rarkhiir  .... 


for  nlil(*h  »»rotl  'J'he  Flniinritil  'I'iiiirjt  for . month#  to 


SI  asf  If*  $.'J.UO  a  >pari  $1.7.^)  for  mIx  month#.  In 

^rlTiit  BrlCiln.  12*4  n  «p<*ir:  7s  for  six  nioiilSiM  In  ViiltPd  State:# 

.irJ.riO  a  >f»ur;  for  >1'.  inontli#. 

all  1  heque#*  UroftA  aiiif)  .Honey  Ordei'a  puyubfe  to  tho 
Cosii|>:ni>. 


